>8 VCATtm FCmeCAST — PARIS: 
Trap. 14-9 (ST-481. Tomorrow .variable 
MI. Ynttentey’s Wap. I *.10 <57-Mi. 

Showers Temp. 15-10 i99-B0> To- 

ariahle. Yc.M*r day's temp. 13-10 (55-601 
«: SUsht. ROUC: Bunny. Temp. 21 <9 
JEW YORK: Showers Temp. 18-1 181- 
"rdajr’s temp. 15-5 i&S-lIi. 

.TONAL WEATHER— COMICS PAGE.- 


Heralb 


INTERNATIONAL 


flS 13 iilss 


itf* UBRARr-THcy 





3,692 


Published with The New York Times and The Washington Post 


* ' PARIS, FRIDAY, APRIL 18, 1975 


Austria .... .... 10 8 Lebanon JB.BO 

Belgium ......... 13 B Pr Luxembourg 18 L.Fr. 

Denmark ...... 3 OEr Morocco ......... ... 2 Dr. 

tire ] 1 P. Netherlands „ 1.25 Plor. 

Finland 3 PM. Nigeria ..... 45 K. 

France 1 F. Norway 2.75 N.&r. 

Germany L20 DM Portugal lb f_,c. 

Great Britain to P Spam Ua Ptas. 

Greece IS Ora Sweden 3 PS S Rr. 

India .. Rs S Swil-erlamj ... 1.50 B Pt. 

Iran SO Rials Turkey XjE7 

Itnly 350 Ur* O.s Military (Eur.l sn.t5 

Israel I.£ 2.40 Tugnslavia 7.M D 


Established 1887 




Penh Falls to 



timer Rouge Vows to Follow Policy of Nonalignment 
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Baited Press laternntlonaL 

VIETNAM— A Vietnamese boy ft eld bis baby brother 
sat beside a Bxmg toe. Sooth Vietnam, 

ing for a ride to. escape the fighting there. Hong 
is near Xuan Loc, where heaVy' fighting continued. 


ry Deliberates Six Hours • . ■ . . 

innally Is Found Not Guilty 
i Milk-Fund Bribery Trial 


ASH2NGTON. . April 17 
D.— Former Treasury Secre- ; 
John Connelly was acquitted 
y of charges that be ac«. 
ed $10,000; In bifees to in- 
Ke a decision Involving 
ral milk price supports in 

jury of eight ■women and 
men deliberated for less 
six hours before finding Mr. 
lolly not guilty of two counts 
akuig S5.0OQ payments from 
diicf accuser, Texas lawyer 
Jacobsen, who represented . 
milk interests at the time. . 
ortly before the verdict was 
ranccd, the jury asked for 
complete transcript of Jacob- 
. testimony, apparently hcod- 
the charge of UJ3. District 
:e George Hart, -who -had 
led them to "scrutinize the 
mony of informers care- 

cobsen has pleaded -guilty to 
charges of bribing, Mr. Con- 
y. Defense attorney Edward - 
nett Williams, in his closing . 
unents. charged that the 
is lawyer had fabricated the 
y of the bribes and an at- 
pted cover-up so that Jacob- . 
could get a better deal from 
prosecutors and possible 
iction of any prison sentence, 
he government ' prosecutor, 
nk Tuerkiieimer, conceded 
, his case rested on Jacob- 
s word but argued that' the 
lmony ot his chief witness 
bfeen substantially cor rob n- 
.■d by a great amount of cir- 
Lstantlal evidence, 
he Jury obviously found that 
re was a reasonable doubt 
t Jacobsen was telling the 
tlv 

Allowing the verdict, Mr. Con- 
ly said: “We're happy. I'sup- 
e we never felt like there could 
any outcome but .this— but - 
y made us' worry about it for 
ic time this afternoon.” 
isked if he would resume his 
It lea l career, the former three- 
oi governor of Texas said. U I 
n't think about It for some 
ie but I hope never to lose 
lesire to be involved in political 
airs. But in what way, Z don’t 
dw.” 

in the courtroom following the 
idJng of the verdict, Mr. Con- ' 
lly hugged his wife, daughter 
d two d&ughtcrs-in-law. The 
inien were weeping and even 
r. Conually seemed to have 
irs in his eyes. 

Before the jury began its delib- 
i Hons, Judge .Hart dismissed; 

juror, w'fta was .replaced by -**n 
tenmle. Later, Judge Hart 
plained that the ousted juror’s 


wife knew a zaaab er of the pros- 
ecution staff.' The ac ti o n was 
taken at the insistence of the 
defense counsel. 

The - jury was composed of 10 
blacks and two white*. 

Jacobsen had -testified that he 
paid $5,000 to Mr. CaxmaUy on 
May 14, 1971. and $5,000 on Sept. 
24, 1871, for the defendant’s help 
in obtaining increased price sup- 
ports. Mr. Connally said that 
Jacobsen twice offered him money 
from the milk producers, but an 
different dates from those specifi- 
ed by Jacobsen and that he refus- 
ed the offer each time. 



Keystone. 

John Connally 


U.S. Embassy 
In Saigon 
Cuts Staff 

Saigon, April 17 (Reuters). 
—The U. S. Embassy today began 
to move out its ’’nanessehtia]” 
staff as Saigon government 
troops yielded more ground to 

. communist forces -northeast of 
the capital 

The troops pulled out of the 
district town of Kiem Tan, about 
45 miles from Saigon, and -nilj- 
tary sources said the Commu- 
nist* were preparing Tor another 
major assault on Xuan Loc. a 
provincial capital that has with- 
stood bombardment for a week. 

Government units trying to 
reopen Highway 1 to Xuan Loc 
have been pushed back closer to 
Saigon, increasing the threat to 
the major air base at Bien Hoa 
and to the capital itself. 

On the coast, the Saigon com- 
mand confirmed the loss of the 
port town of Phan Rang.- It. said 
some of the defenders were re- 
grouping to the south. Commu- 
nist artillery was reported near 
Phan Thiet. ane of only three 
sizable harbors still in govern- 

- menthands. a convoy of Com- 
munist tanks and infantry wav 
moving on the town, officials 
said. 

The military setbacks reported 
today, combined with the news - 
of the fall of Phnom Penh and 

- the start of the American Re- 
treat." could have a serious ef- 
fect on the morale of Saigon's 

-.forces. ...... . • - 

Tn\ a move to 'get as many 
Americans as posable out before 
an emergency evacuation is 
mounted. nnmpssiwit.lyl staff of 
the embassy and agencies are 
already leaving. 

U.S. officials said it was hoped 
their number would be reduced 
from 2.000 to 800. About 2,000 1 
other Americans, including busi- 
nessmen, are being advised to 
leave. 

In an unusual move tonight, 
the local director of the UJ5. In- 
formation Agency, Alan Carter, 
appeared on Vietnamese televi- 
sion to deny rumors flooding the 
city that the entire TJI5. Embassy 
would be evacuated Saturday if 
the UJ3. Congress refused to ap- 
prove additional military aid for 
South Vietnam. 

’Somewhat Earlier* 

Mr. Carter, who spoke in En- 
glish, which was translated by 
the announcer, said it was under- 

- st&ndable in the circumstances 
that some OR. citizens and 
dependents would want to leave 
“somewhat earlier than they had 
intended." 

It was also logical that the em- 
bassy slowly reduced person- 
nel during the last few weeks, 
“and .now on a somewhat ac- 
celerated basis" its nonessential 
staff, he said. He added, how- 
ever. that the Saigon embassy was 
still "one of the largest U.S. mis- 
sions in the world. 

He also denied rumors that the 
UjS. Consulate here was issuing 
passes to Vietnamese citizens for 
the purpose of evacuating them 
and that, long lines of Americans 
and Vietnamese outside the con- 
sulate meant they were being 
evacuated. 

A former head of state, Gen. 
Duong Van Minh. popularly 
known as “Big Minh." told a news 
conference for foreign television 
networks here today that Presi- 
dent Nguyen Van Thieu should 
resign immediately to bring in a 
(Continued on Page 2, CoJL 8) 


Hrregiddritie^ Prompt ILS. Halt 
hi Immigration of War Orphans 

WASHINGTON, April 17 (WPl .—Federal immigration 
officials yesterday ordered an immediate, temporary halt to 
the “operation baby lift" bringing Vietnamese and Cambodian 
children to the United States. 

The officials cited “irregularities" and legal questions aris- 
ing from the transfer of the children. 

-■We’re going to launch a full investigation to determine 
what the children's backgrounds are and bow they got into the 
On; ted States." said James Green, deputy c omm i s s i oner of the 
US. Immigration and Naturalization Service. "We’re going to 
moke certain there isn't any quick adoption of these children 
before we know who. they are.”- 

Among the irregularities cited by officials for the sus- 
pension of the flights are questions about the authenticity ot 
.many oi the children’s orphan status. There have also been 
reports that some high Vietnamese officials paid bribes to get 
their children out of the country and that children leaving 
Cambodia were promised a UBj. education. 

. One o: the major problems, Mr. Green said, is trying to 
determine how the children were identified for adoption and 
wim b roughi them- .out of Cambodia. “As far as we know.” be 
said, "there , was no one In authority an the plane •when th$y 
•took dll,” 



Associated Press. 


PARIS. April 17 (NTT).— Rep- 
resentatives of the Khmer Rouge 
here announced today the fri- 
umphol entry of their forces- into 
Phnom Penh at 8:30 Cam- 
bodian time, today and hailed 
“this historic day of- national 
liberation”, after a five-year war. 

Chau Seng, special representa- 
tive of Prince Norodom Sihanouk 
and Politburo member of the 
Cambodian National Liberation 
Front ( FUNK>, and Ok Sakun, 
their Paris envoy, gave a press 
conference in a rented room to 
proclaim their “triumphant suc- 
cess.” 

Two bouquets of red roses hasti- 
ly dumped in glass vases adorned 
the dais. The men’s eyes glittered 
with excitement as they reported 
the sketchy details available of 
the faD of the Cambodian capital 
But the fatigue and sorrow of the 
long combat clearly marked them , 
and the tone of Chau Seng’s 
statement impromptu com- 
ments was sober and often con- 
ciliatory. 



Chau Seng 

The formal statement stressed 
that the new government would 
follow a policy of neutrality and 
nonalignment. "This is not a 
tactical or temporary policy,” 


Exit Is Eased for Vietnamese 
With Close AmericanRelaUves 

By Fox Butterfield 


SAIGON. April 17 (NYT).— The 
Saigon government agreed today 
to speed up departure ' of Viet- 
namese who are wives or children 
of Americans here. 

The government’s decision, 
made under strong pressur- from 
the U.S. Embassy, occurs at a 
tame when more than 1.000 Amer- 
icans have left South Vietnam in 
.the last three days. 

Embassy officials estimate that 
there are now fewer than 4.000 
Americans in Vietnam. 

There were about 7.500 Amer- 
icans here at the end of March, 
including nearly 2.000 who had 
never registered with th. embassy 
until Saigon was threatened - by 
the South Vietnamese Army's 
collapse. 

Most of the unregistered were 
retired servicemen. Army desert- 
ers or contractors whose jobs had 
expired and who ele cte d to stay 
on in Vietnam. ' Many of them 
have Vietnamese wives or friends 
and children barn .here. . . 

Until todays decision by the 
government. Americans with Viet- ' 
namese wives laced the time-con- 
suming process of going through 
both the UHJ Consulate and the 
South Vietnamese- Ministry- -of 
the Interior before they could get- 
permission to take their families 
back. to r the United States. -In 


some cases, the procedure could 
take months. 

Under the new plan, the Minis- 
try of the Interior will establish 
'a special branch office In the 
. US. defense attache's office at 
Tan San Nhut Air Base and grant 
exit permits within a day or two. 

. instead of passports, the Viet- 
namese wives and children will be 
issued safe-conduct, passes. 

But despite the new break- 
through. U-S. officials . remained 
. pessimistic about the prospect of 
evacuating many Vietnamese as- 
sociated with Americans here or 
even all of the remaining 4,000 
Americans themselves. 

A senior official stressed that 
afi the evacuation plans under 
consideration are based on the 
assumption that the North Viet- 
namese will not yet have gotten 
inside Saigon and that south 
Vietnamese troops will not try to 
interfere. 

Hanoi Note to U-S- 
■ HONG KONG. April 17 (NYT). 
— North Vietnam asserted today 
- tha t Vietnamese who worked for 
the United States had nothing to 
fear "if they really wont to re- 
' tum to an honest life." 

A Foreign Ministry note to the 
(Continued on Page 2, CoL 6) 


Fate of Ministers Uncertain, 
But No Bloodbath Reported 

From Wirt DlspatcJica 

BANGKOK. April 17.— Phnom Penh surrendered lo the Com- 
munist-led Khmer Rouge Insurgents today after a 3 l/il-month siege, 
ending five years of war that had devastated Cambodia, caused un- 
counted casualties and disrupted the lives of 7 million Cambodians. 

White flags and banners of surrender fluttered from every build- 
ing and shop in downtown Phnom Penh to welcome the black- 
uniformed Khmer Rouge forces. Rebel troops hugged regular Cam- 
bodian Army soldiers and took them aboard their armored personnel 
carriers for a victory parade 


CAMBODIA’S NEW STRONGMAN— Khieu Samphan (left) and Prince Sihanouk in 
1973. Yesterday -SOianoudE^CambediaTi state Irf fcxiloin Peking, announced 

that Mr. Samphan, deputy premier and head of insurgent forces, would run. nation- 

Cambodian Rebels’ Envoys in Paris, 
Jubilant, Take Conciliatory Stand 


Chan Seng said. “It is a funda- 
mental and strategic position." 

Internally, he said, Cambodia 
would have “a new society,- cer- 
tainly different froth the one 
which preceded the fascist coup 
d'etat of March 18. 1970 [when 
Marshal Lon Nol declared the 
deposition of Prince Sihanouk 
and installed a republic] and this 
is irreversible, like it or not.” 

But he declared that Prince 
- Sihanouk remained “chief of 
state” and would return to Phnom 
Penh when “circumstances" per- 
mit. Chau Seng praised the 
“dynamism and competence” of 
the Prince. 

“Things have evolved, every- 
thing evolves,” he said, referring 
to the long period before 1970 
when Prince Sihanouk and the 
Khmer Rouge were enemies. He 
recalled that he was the Prince’s 
cabinet chief when Lon Nol was 
minister of defense and charged 
that Lon Nol “fabricated” reports 
about the Khmer Rouge to turn 
Prince Sihanouk against them. 

Red Commander 

Not even Khieu Samphan, com- 
mander of the victorious Khmer 
Rouge army and vice-premier, 
was in Phnom Penh yet, Chau 
Seng said, “but he is very near.” 

“The first task is to establish 
order.” he said. “That is a mili- 
tary problem. Phnom Penh radio 
is in our hands and we have 
asked all the civil servants to 
return to work so that life can 
be normalized." 

Asked what aid was needed 
most. Chau Seng said it was 
medicine, medical supplies, am- 
bulances. “Cambodia vrill accept 
all aid from all countries, pro- 
vided there are no conditions." 
be said. That is. in absolute re- 
spect of our independence and 

sovereignty. " 

He said the people of the long- 
besieged capital had greeted the 
Khmer Rouge soldiers with “joy 
and enthusiasm." 

“They ar e pu tting up white 
flags and FUNK flags every- 
where.” he said. “You can see 
there is no bloodbath.” 

French Dispatch 

This seemed to be confirmed 
by Le Blonde’s correspondent Pa- 
trice de Beer, who stayed in 
Phnom Penh and managed to 
get a brief dispatch to his paper 
this morning. 

Mr. de Beer said, “The popular 
enthusiasm is evident. Groups 
form around the maquisanls 
[Insurgents], who often carry 
American weapons. They are 
young, happy, surprised by their 
easy success. The republican 
soldiers quickly put up white 
flags. Processions form . in the 
(Continued on Page 2, CoL 4) 


along the waterfront. Govern- 
ment gunboats steamed up and 
down the Mekong and Tonle Sap 
Rivers on the east side of Phnom 
Penh, hoisting white, flags and 
banners. “The white flag means 
cease-fire.” an officer said, adding 
that display of surrender flags 
bad been ordered by the Cam- 
bodian military command. 

Unarmed soldiers in an armored 
.personnel carrier drove along a 
boulevard shouting “bravo" and 
“peace-peace.” Some shooting was 
heard but it came from other 
Khmer Rouge soldiers firing 
jubilantly into the air as they 
moved among crowds of welcom- 
ing citizens. 

A1 Rockoff, an American free- 
lance photographer, climbed on 
the hood of a jeep and rode about 
with the insurgents. Mr. Rockoff 
was one of five American news- 
men who remained behind when 
the U.S. Embassy staff and other 
Americans were evacuated Satur- 
day. 

Sihanouk Statement 

•There are no words to express 
my joy at the reports that the 
Khmer Rouge have liberated 
Phnom. Penh." .Prince -Norodom . 
Sihanouk was quoted as saying 
in a telephone interview from 
Peking. 

Asked by the Japan Broadcast- 
ing Corp. if a curfew had been 
Imposed on the city. Prince Siha- 
nouk, nominal leader of the in- 
surgents, said, "No. no. As a 
matter of fact, people came out 
into the streets to welcome our 
forces.” 

However, Prince Sihanouk, who 
was ousted five years ago as chief 
of state and has since served as 
titular bead of the Khmer Rouge 
_govemment-in-exiIe in Peking, 
indicated he did not plan to re- 
turn In the near future. - 

Tanjug, the Yugoslav news 
agency, reported a statement from 

A Reporter’s Notebook 


Premier Flees 
As Reds Enter 
The Capital 

TOKYO, April 17 i Reuters ». 
—Cambo dian Premier Lxmg 
Boret and Gen. Sak Suth- 
sakhan, the commander in 
chief, left Phnom Penh by 
helicopter today as the Cam- 
bodian capital fell to the 
Khmer Rouge Insurgents, the 
Japanese news agency ECyodo 
reported. 

The report from Kyodo's 
Cambodian correspondent 
said they and other high of- 
ficials left at 10 am. but did 
not say where they had -jone. 

The dispatch said Prince 
Sisowath Sink Matak. former 
acting premier, remained in 
Phnom Penh. 

Prince Matak reportedly 
told newsmen at the Hotel Le 
Phnom: T ' am not leaving 
tw count; y. • I was invited to 
run away, but I refused. 

“I reaily do not know what 
will happen to me and mv 
family. But I must stay with 
my people." 


the Prince saying that, while he 
remains Cambodia’s chief of 
state, 45-year-old Khieu Se or- 
phan, his deputy premier and 
chief commander of the “armed 
force of national unity in Cam- 
bodia," would execute direct pow- 
er in the country along with the 
Klimer Rouge. ’ 

Prince Sihanouk said he would 
(Continued on P age 2. Col, 3) 


Lon Nol’s $1 Million, Drinks 
Among Final Preoccupations 

By Sydney H. Schanberg 


Among Final 

By Sydney 1 

In me final lionrs before 
Phnom Pciihs loll to the troops 
of the Khmer Rouge. New York 
Times reporter Sydney Schanberg 
filed this story depicting the 
city’s modd. 

PHNOM PENH, April 17 
(NYT). — With this capital facing 
Imminent capture by the insur- 
gents who surround it, the Na- 
tional Uftr* of Cambodia sent 
a cablegram Tuesday night to 
the. Irving Trust Co. in New 
York, pgfring the American back, 
where it presumably has dollar 
credits, to confirm that it was 
carrying out an earlier order to 
pay $1 milli on to Marshal Lou 
Nol. The earlier order was sent 
by letter on April 1. the day 
that Cambodia's former president 
went into exile under American 
prodding. 

Perhaps Marshal Inn Nol was 
worried that if Phnom Penh fen 
to the insurgents before the 


V.S. GNP Falls 
At an Annual 
Rate of 10.4% 

WASHINGTON. April 17 
(IHTk — The U. S. gross na- 
tional product declined at an 
annual rate of 10.4 per cent 
in the first quarter of this 
year, the Commerce Depart- 
ment reported today. 

The drop was the steepest 
three-month decline on rec- 
ord. However, the report also 
said that inflation fell to an 
annual rate of 8 per cent 
during the quarter, down 
from the 14.4-per-cent rate oi 
the fourth quarter of last 
year. Story Page 7. 


transaction was confirmed, he 
would never get the money. 

How did the marshal come by 
the money anyway? It was al- 
ways rumored here that he was 
deeply corrupt and had used 
American aid to build large bank 
accounts outside the country, but 
no one could ever pin it down. 

Maybe the Irving bank can 
shed some light now. 

In any case, it was only one 
of the many peculiar things that 
have happened here In the last 
few days as the insurgents closed 
in on the cJtjft Here are a few 
more of them. 

• 

It is possible that people In 
the outside world imagine us 
hunkered down in bunkers, pray- 
ing, as shells fall all around us. 
Sometimes, near a front line, 
things do get hairy, and even 
in Phnom Penh as this is being 
written the sounds of shelling 
are fierce jnst outside the south- 
ern gates of the city, but there 
have always been oases. Two 
nights ago, I dined by the hotel's 
poolside on a lovely vegetable 
soup and petit poussin accom- 
panied by a Jigger of a friend's 
specially saved 21-year-old Chi- 
vas Re g al. And after that, some 
brandy. 

• 

I started this piece yesterday 
at 1:30 am. I had to stop work- 
ing to go to the transmission 
center, where I tried to get things 
revived. Our line had been down 
since late Tuesday afternoon and 
I was getting desperate. I spent 
all night watching bewildered 
mechanics turn dials on an 
ancient Chinese transmitter they 
could not fathom. It bad been 
pressed into service because the 
insurgents had overrun the main 
transmission center at KamboL 
• 

As the capital's defense perim- 
eter shrinks, so do the govern- 
ment’s daily military briefings. 
[Continued on Pace 2* CoL 5} 
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Top Washington Aide Quoted 

TnformaT U.S. Commitment 
To South Vietnam Described 


By Robert 

"HONG KONG, April 17— Wash- 
.Ington promised Saigon and 
warned Hanoi It would intervene 
militarily to preserve the Viet- 
nam truce and those commit- 
ments were the indispensable 
basis of the cease-fire, an Ameri- 
can official has said. 


S. Elegant 

agreement, came to the conclu- 
sion that it achieved the essential 
objective of South Vietnam, of 
permitting his people to taring 
about self-determination and of 
not posing a security risk that he 
could not handle with the farces 
we have equipped and trained." 



' The United States staked its 
worldwide prestige and power on 
a. successful, continuing truce, ac- 
cording to a top-level American 
policy-maker speaking in Febru- 
ary, 1973. Washington directed 
explicit threats to Hanoi and 
gave verbal commitments to Sai- 
gon in order to insure that the 
cease-fire would work. 

Aware of the risk Involved, the 
United States chanced a rcsur- 
. pence of major fighting and the 
collapse of South Vietnam, be- 
cause it was convinced that It 
possessed the military and polit- 
ical means to enforce the truce. 
Secretarv of State Henry Kissin- 
ger did not depend on the treaty 
to be self-enforcing. 

The United States signed the 
cease-fire agreement because do- 
mestic opinion had made it es- 
sential to get UjS. troops out of 
Vietnam and secure the release 
of American prisoners of war. 
Hanoi was told flatly that any-, 
major violations of the cease-fire 
accords would result In armed 
U.S. retaliation. Saigon was rec- 
onciled to a truce it distrusted 
primarily because it knew of the 
threat and accepted American 
assurances. 


Warning . Included 


Key Statement 


That rationale was outlined to 
this correspondent in early 1973 
by a senior US. official who was, 
beyond question, in full posses- 
sion of an the facts. He bad been 
a decisive force in shaping those 
-facts. Mr. Kissinger's press con- 
ference on Jan. 24, 1973, is of 
significance in the con- 
text of the present controversy 
regarding the specific U.S. com- 
mitments given to Saigon to se- 
cure its adherence to the truce— 
and to guarantee that the truce 
would work. 

Mr. Kissinger said in response 
to a question: "The formal agree- 
ments of the parties [to the Paris 
agreement] have all beai reveal- 
- ed and there are no secret formal 
obligations."' 

■ Mr. Kissinger uses the English 
-language precisely and has al- 
ways displayed a keen under- 
standing of diplomatic subtleties. 
In this case, he spoke the literal 
truth. When he said “there Is 
no secret formal agreement, 1 * he 
meant that there were secret In- 
formal obligations. 

Hie verbal, undertaking to Sai- 
gon to maintain U.S. logistical 
support and, if necessary, to in- 
tervene militarily was an informal . 
obligation. 

Regarding movement of Com- 
munist troops and supplies along 
the Ho Chi Minh Hails through 
Laos and Cambodia, Mr. Kis- 
singer said: "Under these con- 
ditions [the agreement regarding 
reinforcement], they are cut off 
from the possibility of renewed 
infiltration. They are prevented 
from undertaking military action. 
Their resupply is severely re- 
stricted [on a “ane-for-one basis" 
of new far worn-out or damaged 
equipment]. 

“And President Thieu, after 
examining the totality of the 


The operative word was “to- 
tality.” The “totality of tbe 
agreement,” the source said In . 
1373. included the warning to 
Hanoi of UJS. armed interven- 
tion and the promise to Saigon 
of such intervention if the Com- 
munists blatantly violated tbe 
agreement. . 

American pressure on Saigon 
to agree to 1-ie truce was rein- 
forced - by intense dipl omatic 
activity and direct threats to cut 
-off all UA. aid. Nonetheless, 
President Nguyen Van Thieu 
would not have signed a cease- 
tire that he viewed as a grave 
danger to the South's continuing 
existence without that UB. com- 
mitment. 

So strongly did the high-rank- 
ing authority feel about the im- 
portance of the truce enduring 
that he added: "If the cease- 
fire collapses, the United States 
will be clothed only in the shreds 
of a foreign policy. It is not too 
extreme to say that the US. will 
have no foreign policy." 

No responsible U.S. policy- 
maker so conscious of the im- 
portance of the truce's viability 
could have commi tted himspif to 
the Paris agreement unless be 
was firmly convinced that 'Wash- 
ington possessed the means to 
enforce the truce— and that this 
was clearly understood. 




Following Phnom Pei^t M 


Marcos Asks Summit Tall 
By 5 Southeast Asian Nati 


- • • United Pita Xnlenmnaoak 

FLEEING XU AN LOC— Refugees, some of them- wounded, running toward a helicopter that is taking off after 
dropping supplies to South Vietnamese troops Wednesday. ' About 100 refugees squeezed aboard before copter left. 


No Reports of Bloodbath 


Khmer Rouge Troops Capture Phnom Penh 


Saigon Eases 
Exit Policy 


Complex Structure 

The cease-fire structure was 
deliberately made as complex as 
possible, with many overlapping 
layers, to avoid breakdown of the 
entire truce -e cause of minor 
violations. That complexity was 
also designed to obviate the need 
to carry out the threat against 
Hanoi and fulfill the promise to 
Saigon except in the gravest cir- 
cumstances. 

Besides Hanoi and Saigon. 
•Washington counted on both 
Moscow and Peking to play major 
roles In enforcing the truce. 

Peking has largely observed 
that understanding. Moscow, 
however, has not. In Tecent 
months, the Russians have, ac- 
cording to intelligence estimates, 
quadrupled their input of weap- 
ons into North Vietnam. 

As the authority predicted, the 
total collapse of the truce and 
near collapse of the Saigon gov- 
ernment now seriously imperils 
America's' relations with the So- 
viet Union. Detente may not be 
in mortal danger but it is un- 
questionably in severe difficulties. 

Anticipating that likelihood as 
early as February, 1973, the au- 
thority stressed the informal safe- 
guards that, he then believed, 
would Insure the cease-fire. Be- 
fore Watergate exploded and 
Congress set its face, not only 
against renewed armed, interven- 
tion but also against major 
logistical support of Saigon, tbe 
statesman had n*’ overwhelming 
i isoa to anticipate that the 
United States would be unable 
to fulfill those “informal’’ obliga- 
tions. 

© Los Axpcle* Timet. 


(Continued from Page ll 
continue to represent Cambodia 
abroad and would guarantee 
"Cambodian policies of nonalign- 
ment” He said he would return 
to Phnom Penh “maybe in a 
couple of days, maybe in a couple 
of weeks,” Tanjug reported. 

To Work for Unify 

"I will work for the good of 
my country and for realization of 
f ull national unity. Besides that, 
I will devote most of my energy 
to Cambodia’s foreign relations, 0 
he said. 

The Prince described the victory 
as "the most beautiful page of 
Cambodia’s history. The victory 
is also a victory of the Third 
World countries.” 

In New Delhi, Prince Sihanouk 
was reported to have told the 
Hong Kang correspondent of the 
Indian gjtprwni by telephone from 
Peking: "I want to live far from 
Phnom Penh to stay outride gov- 
ernment affairs, which are the 
sole competence of the heroic and 
worthy Khmer Rouge." 

But be also said the Khmer 
Rouge bad asked him to be bead 
of state far life as a symbol of 
■ naticmal nnirnv 

Tass, the Soviet news agency, 
quoted Phnom Penh radio as say- 
ing that Gen. Lon Nol, brother 
of former President Lon Nol, who 
left the country several weeks ago 
and is now in Hawaii, surrendered 
to the Khmer Rouge with a num- 
ber of other leaders of the former 


regime. 

Ministry Regime 
A Khmer Rouge spokesman, 
speaking over the radio, said the 
insurgents took- over the capital 
at 9 ajn. (0300 GMT) today. 
Another broadcast said several 
leaders of the regime were meet- 
ing with the Khmer Rouge at the 
Information Ministry. 

A number of government offi- 
cials sought refuge in the Hotel 
Le Phnom, which the Interna- 
tional Red Cross declared a secu- 
rity zone far noncambatants. This 
group included Gen. Sirlk Matak, 
one of the leaders of the coup 
that overthrew Prince Sihanouk 
in 1970 and once Marshal Lon 
Hoi'S closest associate. 

There were fears that the rebel 
forces would carry out a blood- 
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bath when they stormed into the 
capital but the Red Cross said 
in Geneva that the Communist 
forces were respecting the neu- 
trality of the hotel. 

Another statement in Geneva 
said that Red Cross headquarters 

ha d failed today to maintain 
radio contact with its delegation 
in Phnom Penh but received word 
by way of Bangkok that "all is 
wen” 

Officials said Red Cross dele- 
gates in Bangkok managed to 
contact Phnom Penh briefly but 
the radio link was very poor. 
“Andre Pasquier, the chief dele- 
gate in Phnom Penh, did say, 
however, that ‘all Is well,** the 
officials said. 

About 21)00 persons, Including 
some Americans, United Nations 
ftmj relief officials and* other 
foreigners were crowded into the 
hotel. The Red Cross, which 
declared the hotel a neutral zone 
yesterday, said many of the per- 
sons at the hotel were wounded 
or sick. 

• _ Kfaieu . Samphan, a hard-line 
Co mmunist closely allied to 
C hina, but believed to be Erst 
of all a nationalist, entered the 
ca pital with his troops and broad- 
cast an appeal -for calm. He 
urged all government forces to 
lay down their arms. 

The first order given by insur- 


Rebel Envoys 
Conciliatory 


.... .. (Continued from Pa*e 1> 
street and the refugees are start- 
ing to go home.” 

Asked whether . an amnesty 
would be proclaimed. Chau Seng 
said, "That is already done. There 
are white flags." But there was 
some ambiguity in bis remarks, 
since at one point he said that 
people who bad “committed . 
crimes" would be tried. At an- 
other point he said that it would 
“be impossible” to keep people 
who had served in the Lon Nol 
government's embassies but that 
they would be treated "as ordi- 
nary citizens.” 

So far as he knew. Chau Seng 
said, the "seven traitors” whom 
Prince Sihanouk had said "de- 
serve hanging” had all fled the 
country. 

There seemed to be considera- 
ble relief that most of the mark- 
ed men were opt of the way and 
need not be dealt with, rather 
than any regret that the threat 
of execution could not be carried 
out. 


Cantious on U.S. 


gent spokesmen, who took over 
Phnom Penh radio was for the 
surrender of senior nfrtw pte ami 
for an civil servants and gov- 
ernment functionaries to return 
to wort: as usual tomorrow. 

"We enter Phnom Penh as con- 
querors and we have not coma 
here to speak aba— peace with 
the traitors of the Phnom Penh 
clique," said a radio -announcer 
speaking for the insurgents. 

Meanwhile, the commander of 
the Khmer Rouge forces in the 
Phnom Penh area. Gen. Hem Ket 
Dara, established his headquar- 
ters in the Information Ministry 
bu il di n g. A Khmer Rouge broad- 
cast invited ail ; “ministers 
generals who have not run away” 
to meet at the ministry to "help 
formulate measures to restore or- 
der.” 

Heading for Capital 

The broadcast said Khm^r 
Rouge from throughout the coun- 
try, which had been 80 to 90- 
per-cent controlled by theqi, were 
heading far -Phnom Penh a 
committee was being set up 
“which win include comrades of 
the united Front comrades 
of the National liberation 
Front,” two of the insurgent fac- 
tions. 

Tbe radio said that the Phnom 
Penh government commander, 
Gen. Chhim Ghhuon, and Gen. 
Inn Nan were the first to sur- 
render- 

The formal surrender order was 
made over, the radio at I pm. 
(0600 GMT) by Brig Gen. Mey 
Sichan, chief of operations of the 
Cambodian armed forces. He 
soldiers and government func- 
tionaries should cease an com- 
bat. insurgent troops with loud- 
speakers moved through the 
streets making appeals for calm. 

In Bangkok, military sources 
said aQ Cambodian government 
enclaves in the provinces were 
ordered to surrender But the 
y i el d in g of Kbmpang. Cham was 
the only one so far confirmed. 
The informants said Siem Reap, 
near the ruins of Angkor Wat to 
the .northwest, and Kompong 
Sam, 140 miles southwest of 
Phnom Penh on the seacoast, 
were still holding out, as was 
Samrong to northern Cambodia 
near the Thai border. 

In Thailand. 10 Cambodian 
Air Force planes and a helicopter 
landed at the UJS. air base of 
Utapao today, bringing more 
than 100 persons from Phnom 
Penh, informed sources said in 
Bangkok tonight. 

Among tbe evacuees was an 
unidentified Cambodian Army 
general, who arrived on the first 
flight before the government’s 
surrender, the sources said. 


(Continued - from P»se 1 ) 
.United States, made public here 
by tbe North Vietnamese press 
agency, declared: 

"The Vietnamese people have 
no Interest to maltreating their 

fellow countrymen who, after go- 
ing astray, sincerely repent their 
past mi s takes.” 

The note, sent in response to 
a State Department note last 
Thursday, emphatically denied 
American allegations that vfanni 
bad violated tbe Paris agreement 
on Vietnam, countercharging in- 
stead that the accords had . been 
"sabotaged” by Washington. 

While repeating its charge that 
the United States had 25,000 mili- 
tary personnel disguised as civil- 
ians to South Vietnam, Hanoi, 
made it clear that it did not 
want to precipitate any renewed 
large-scale U-S. involvement in 
Vietnam. 

The Vietnamese people, the note 
said, has no intention "of chal- 
lenging the .American people or 
any other nation.” 

Meanwhile, the official North 
Vietnamese newspaper Nhan Dan ' 
branded as “an utterly shameless 
lie” the testimony by Defense 
Secretary James Schlesinger be- 
fore a congressional committee 
that "a hard-core list of about 
200,000 South Vietnamese would 
be killed in a bloodbath if their 
country falls" and that “the 
figure could range up to a mil- 
lion people.” 

The newspaper said that even 
a State Department spokesman 
had to admit that there were "no 
indications of any bloodbatbs” 
now taking place to Viet Cong- . 
controlled territory. 


U.S. Refugee Plan 


WASHINGTON. April 17 
(NYT) . — The Ford administration 
is expected to announce soon that 
980 Cambodian political refugees 
will be admitted to the United 
States as temporary residents un- 
der a dispensation by the Jus- ' 
tice Department, high State De- 
partment officials said. 

The Cambodians, staying at the 
Utaphao Air Base in Thailand, 
will be the first large group- of 
political refugees from the Indo- 
china war to receive this dispen- 
sation. the officials said. ‘ ■ 


” " ”, frg« iffrt 

BANGKOK. AprL 17. — The 
Philippines today called for a 
s ummit neettog o! * the five*: 
nation Association of Southeast 
Asian Countries. <A§£AN) follow-, 
tog the toll of Phnom Penh to 
CommunisMc< Khmer Rouge to* 
surgents. 

President Ferdinand Marcos b« 
tbe Philippines said to a state* . 
meat that such a summit, meeting 
—of. Malsussia. Thailand, the. P&fc - 
Upptoes. Indonesia and Singapore 
—was necessary becaise^ot 
-events is* :indocbto*. as well .as 
other development in .-Aria.” . 

He said: “A hard-headed .ex- 
change of views on immediate 
and long-term problems and 
prospects is unquestionably -a 
high priority for ftB ■ tike nations 
in the area." ' *.V.--Y ■ 

In Bangkok. Thai PoreSgo Mto* 
later Cbatichal Cboobhavas said 
the five ASEAN countries should 
recognize, the new Phnom , Pe»h_ 
government simultaneuosj’.- 1 
Approval Expected ‘ . 

Be said such approval from 
the five, governments was expect- 
ed on Saturday- • ' ,. ; 

Thailand closed its border with . v 
Cambodia after the fall', of 
Phnom Penh. “We. have order- 
ed the closure ol the . Thai-Cam- 
bodian border,” Deputy Premier 
Pram am Adireksarn *al£ *to 
order to stem the tide of refu- 
gees.”. ... - • . 

In Saigon, opposition poUtictena . 
said today that unless the United 
States forces President Nguyen 
Van Thieu out of office, South 
Vietnam may soon be faced; with - 
a surrender such, as occurred in 
Cambodia. 

“America committed its gravest 
mistake In continuing to support 
the Lon Hoi government until 
the last minute,".., Ho Ngoc- 
Nhuan, an opposition, deputy, 
said. 

No- Surprise ' . 

The surrender of the Phnom . . 
Penh government today fc\ ; $he. 
Khmer Rouge, insurgents wwjHJ . 
surprise to government, offitgals 
and politicians in Saigon.' Many 
had predicted the fall. when , tbe 
UJS. Embassy evacuated too- 
Cambodian capital on Saturday. 

The Australian go vernment rec- 
ognfzed the new Cambodian gov- 
ernment within hours of the fan ' 
of Phnom Penh. 

The Australian foreign affairs 
minister. Sen. Don Wflle&ee.' said 
in Canberra that there was no 
point in Australia continuing to. 
recognize the government of Mar- " 
shal Lon NoL 

But the Australian opposition 
spokesman on -foreign, affairs, 
Andrew Peacock, said in a state- 
ment: “Such a cold -blooded 
agmty . to Adjusting to new efis- 
cumstances so' quickly, to switch : 
from recbgmzmg one governmant.' 
to recoentoinj; another without 
even pausing to draw breath, ap- 
pears both opportunistic and 
callous." 

Control ts Criterion. 


Dispute fm 

bodla to 1970, raid thi 
-the Cambodian capital 
evitable" 

He saM: Tc" marks tl 
five years of wasted and 
sary effort and partictj 

■ our part. - It creates or 
tbe-posslMHtr of a unifia 
Cambodifc" 

In . Moscow,; tbe ' Sov 
agency Tara said tonight 
Cambodia situation uffe 

-proof* that attempts fi 
■rider' to’ “impose regimes 
- by the people 'arc, in the 
doomed to failure ” - 

In London, the British 
ment was closely consich 
question of recognition oi 
Phnom Penh goverrurien 
eign Office, spokesman s 
r In Copenhagen, Danish 
M ini st er.. Knud - Anders 
parliament that, under 
policies. Denmark woul 
maticaliy establish di 
relations with the new 
.meat to Cambodia. 

In Seoul. .South Korea 

■ no official / reaction to 
Of. Phnom Penh. Yesterd 
ever. President Chung B 
said there was a posaibi 
the fall of Cambodia an 
Vietnam would lead Nort 
an president Kim H 1 
“tantdtoate” action agai 
South. 


U.S. Emba: 
Trims Staf \ 


Thai Order on Refugees 
BANGKOK, April 17 {NYT). — 
Thailand, in a further indication 
of its shifting foreign policies, 
announced yesterday that all 
Cambodian refugees flown here 
by the United States to recent 
days must leave the country 
within 30 days. 


In Tokyo. Deputy Foreign Min- . 
is ter Pumlhiko Togo said Jauan 
would recognize the new. Cambo- 
dian government at an early this*. 

He said it waa Japanese policy 
to recognize any government “ef- 
fectively controlling Its land” : 

Algerian Foreign Minister Ab- 
delariz Bouteflika hailed the tall 
of Phnom Penh. to the Commu- 
nists. Iran also recognized tbe 
new regime, the Foreign Ministry 
announced in Tehran. 

Informed sources to Loos said 
the Laotian coalition government 
would recognize the Cambodian 
government, of -.Prince Norodom 
Sihanouk very soon. - 

‘Inevitable’ Fall - - 
In Washington, ^Senate Majority 
Le a de r Mike Mansfield, D-Montr, 
a sharp critic of former. President 
Richard Nixon’S invasion of Cam- 


< Continued ( nun -Paw 
government far negotiate 
the Communists. 

He salcLhe belleveu sue! 
eminent tricked by. popu] 
port and determined to « 
the 1973 Faria peace, agn 
would bo sufficiently ao 
to the Communists for i 

tions to start, . . M-. 

U Mr. Thieu remained: 
er, “Saigon may become a 
Phnom Penh," be said. 

• Gen. Minh was asked 
would consider taking' pa 
coup, as he did in the sa 
move against President Nf 
Dtem to 1963. 

He said a coup in too 
circumstances would not i 
for the South Vietnamese 
but that he did not rule 
coup under different con 

If Mr; TPhieur refused to 
the people would force hln 
Gen. Mtoh said. At that 
he said, be would join an 
pie'* movement aimed at . 
him'ont 

He would acccpt any role 
people had confidence in h 
said 

Gen. Mtoh raid the Ci 
aists were still far enough 
from Saigod to make nego 
possible. But, if they came 
the Bouth Vietnamese coul 
negotiate for surrender. 

. The press conference wa 
at a restaurant to a rubber 
-tation Just outside Saigon 


Severe Beating 


JBJem Tan. northwest- ot 
Loc, straddles Highway 20, 
tog tram the Central, Blgl 
to Saigon. Government tn> 
the. junctions of Highway 2 
Highway 1 took a severe & 
yesterday and today, with 
of them scattering Into tii< 
rounding . countryside,, acot 
to sources. 

The setbacks have forth* 
sened tho importance of hi 
Kuan Loc, which Is virtual!; 
reunded, military experts 6 

Government planes stria 
Communist tanks closing l 
Kuan Loc from the east and 


Even to speaking of the Amer- 
icans, Chau Seng took a cautious 
rather than a vindictive tone. 


A Reporter’s Notebook 


His statement referred to the 
“most barbaric imperialist aggres- 
sion” to Cambodia’s long and 
sometimes painful history. He 
said it had “never known so many 
bereavements, so much suffering, 
so much destruction ” 

But when he was asked in what 
circumstances he foresaw a re- 
newal of relations with the United 
States, he smiled and began the 
answer by saying, “We don’t forget 
that American blood was spilled 
in Cambodia in 1970, in the in- 
vasion. We also don’t forget tbe 
intervention of the Americans. 

“It won’t an depend on Cam- 
bodia. It will depend on the 
United States and an end of UjS. 

aggression and intervention. We 

know the end of the war is not 
the end of subversion, of tricky 
maneuvers against us and our 
people. We will remain vigilant." 


Lon Nol’s $1 Million, No Ice Preoccupy Phnom Penh at Ei 


A Correction 


In an article pub lished in 
yesterday’s paper GET, April 17} 
concerning a group of American 
women volunteers in Paris who 
are rais ing funds to send to 
UNICEF for Vietnamese children, 
a telephone number was incor- 
rectly stated. The correct num- 
ber for volunteers who are willing 
to' call companies from then- 
own home phones is 222-27-09. 
Otherwise, those who wish to get 
in touch with the group may 
call the H6tei Hilton to Paris, 
273-93-00. Room 406. 


(Co a tinned from Page 1) 

The briefing notice on the morn- 
ing of April 16 said nothing 
about the insurgents driving to 
the cltfa- edge. It said only, 
"Our troops have counterattack- 
ed against toe Khmer Rouge 
north of Pocbentong Airport and 
Boeung Prayaf. The Khmer 
Rouge have set fire to houses 
at Tuol Sampeou, west of Prek 
Phneou.” 

On Tuesday, as the Insurgents 
advanced on the airport stu- 
dents stood on tbe roof of a 
university building to watch tbe 
battle unfold lera than two miles 
away. 

“Sow long are you going to 
stay in Phnom Penh?" » smiling 
student asked an American news- 
man who had joined them. When 
the newsman said he was not 
sum. toe student smiled again 
and said, “The war will be fin- 
ished in three or four days” 

At which point the newsman 
asked tbe student, “Bow long 
are you going to stay here?” 
“Three or four days,” he replied, 
smiling once p gnfo** 


May 9, 1975, but if - Cambodia 
becomes Communist, would yon 
want me go back or not? US. 
government teed roe if stay. 
Reply back telegram .if possible.” 


On Monday • evening, at ' a 
restaurant known as La Taveme 
across from toe cable office the 
barman was. in an ebullient mood 
even though the place was empty 
because ot the curfew— except 
for two newsmen who had come 
across for a drink. ' It was a few 
hours after a defecting govern- 
ment pilot had bombed the head- 
quarters of tbe military high 
command to the- -center of toe 
city, killing and wounding many 
persons, but m issi n g all the top 


strafing insurgent positions very 
close by. she seemed uzraorriedr 

“Where axe you going? “""she 
was asked. _ . - . 

"Tm moring' to a : relative* 
house a mile closer. to toe capi- 
tal,* she said. Five minutes later, 
her husband arrived calmly with 1 
a handcart and they loaded the 
sewing machine abbard and then 
strolled leisurely down the h!gh> 

way toward the city. ■. 


me?" says the ground man. 
firmatiye,” replies the- bird 
German television man fflr 
all fpr posterity, ir ! . . .. 


Ever since toe U. 8- 'Embassy 


- The- insurgent radio cla 
yesterday ite : troops -were- 1 
trating deep" into the city, a 
was. as yet an exaggeration: 
capital remained, strangely c 
The govehunent radio broac 
its psual zestful marching s 
and other patriotic music. 

In toe parks, teen-agera tfL 


was evacuated by helicopter ; on v/Catobodian New dear’s 


“1 hey bombed toe military 
headquarters," the barman said, 
laughing giddily. 

“You find that amusing?" one 
of the newsmen asked. 

"Yes," he replied, chortling 
again, “it’s very amusing indeed." 


A cable arrived yesterday 
morning at toe Ministry of Agri- 
culture, apparently from a Cam- 
bodian on a trip to toe United 
States sponsored by the Ameri- 
can government. 

The cable read: “I go back 


To rent a car in Europe, Africa & the Middle East 


Along the road leading to the 
airport Tuesday, less than A mil e 
from the fighting, several scar 
(hers were lying on toe grass.- . 

“We fought all night,” one at 
them said. “We are tired now." 

They were drinking palm toddy 
from a bottle and several were 
already drunk. 

“We must rest” said one, hold- 
ing up toe bottle and taking 
another swig. 


europcar 


In the US, Latin America and fhe Pacific, frs NaBonal 


Just a little farther down the 
road stood a woman with a foot- 
treadle sewing machine, appar- 
ently her most prized possession. 
Although the road beyond her 
was absolutely deserted and 
eerie, and the sky above ' was 
filled with hflUwpter gt&sfefee 


Saturday, taking with them most - that resemble, .tag. and bexP 
Americans and a number Because of the crisis. It was 
other foreigners and Cambodians an official holiday this year 
who wanted to go, the American government officials had.. to 
television networks and other port to work. 

.news agencies have been. trying - :'The curfew was sdso tlghti 
to land a plane in Phnom Penh and curfew breakers were an 
to pick up .their . Cambodian em- ed by military police.- ' But th 
ployeea who were left behind. - . • are always fieribfe in caanbe 
5a nearly every day they have evenrin tbe middle of a siege 
circled over toe center of the : toe people aurated'dld not » 
city for an hour or so in a C-46 too upset, a* 'the? millod on 
talking, to a journalist with a sidewalk, waiting far & truck 
field radio - at toe Hotel Le come and take them to cen 
Phnom, trying .to find out If it is . police headquarters. : They Id 
safe to land, at toe airport So ■ that a little bribe Would h 
far. It has not been. In fact, it them cut -ia no time, 
is now Impossible. So they are ,'V - \ . 

talking about taking a helicopter The, HoteTlW Phnom has b 

instead. 1 . - iming' up to tiie- ;tast. d 

The Cambodian hotel ■ env with Cambodian mUHs&ry .: ' 
ployees are fascinated by toe civilian (rffi g mi p apparently - ^ 
scene, as & Westerner -crouches lug aanstuai? tnat tt6‘ ins 
by toe pool shouting into the ra- genta ' Soma V of toe drift 
dio’s hand microphone at a shiny - were packing pistols- ' 
silver bird whedtog in toe sky One nltfrt thfc 7 et toe 
overhead. Afid the bird answers at toe -hotel wait cotopktoi 
and the voice comes out of; the about" how mahy tfclngs-w6rt J 
radio. available any mare at ti w. u *j 

It’s Just like the movies, tho r^tfflirant--«kP*si^ lef 
Cambodians say. they all Use -all • Pepsjl ’-cola, ab tmderehm® 
that funny language. “Sunday Preaci^cttiLan': sitting atl.A .te 
calling charter, over." '■Sunday, behind 'him. listened ■ ^ 

calling Charter," rays the man pathy.to his ; hoa^f’*fii4 « :Wf. 
cm the ground. “That’s aregw." Ertifcrift and -finally 
says the bird. "Can ywi red ■ hrarttelt risft: "Cwt » fW® 


The, Hotertb- Pfchom has b 
• fflltag' up to the- ftst few d 


log -sanctuary from the jxB 
gento ‘ Some . of toe drift 
were T?mddteg pirtds. ' 

One night, ttafe -ot toe ih» 
at tiw - hotel wa* conlplato! 
about" how .wahy tfclngs-wtre 1 
available any more at th e h t 
r ' lee 

Pepajl '-Cate.; •. An 

jFY pnfth&rithftri - alttbag t® 

behind ' htorhstened 
pathy.ro hla : * 

protrii and finally ^ 
hrart3^t rish: : ;*0 , wt fc fo®* 


1 . 
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tsscdls Arms Flow to Hanoi- 


, Kissinger Says China, Russia 
Hade a Mockery of Accords 


By Robert Siner 


WASHINGTON. April 17 «3BT). 
Secretary of State Henry Ris- 
ing er accused China and the 
oviet Union today of supplying 
the arms which North Vietnam 
sed to make a mockery ol its 
Ignature on the Paris accords." 
te chided the signers of the 
'letnara peace agreement for re- 
using to point out violations by 
lanoL 

"Such silence can only under- 
line any meaningful standards 
f international responsibility." 
te;said. 

Xu a speech before the Amer- 

Senate Report 
Sees Saigon 
\ Fall by May 

By Spencer Rich 
and George C. Wilson 

WASHINGTON, April 17 (WP). 
-Saigon may be “strangled" by 
he North Vietnamese as early 
j May 1 in the climax of what 
s now an “Irretrievable” military 
ituataon for the South Vlet- 
ramese, according to a secret 
jenate report obtained, yesfcer- 
-lay. 

i* Civilian and military intelfl- 
" ience officials agree that “only 
leelsive military action by the 
ilnited States could reverse the 
'■ ltuation” the Senate Foreign 
delations Committee staff report 
idds without recommending any 
aich action. 

The emphasis, instead, the re- 
port suggests, should be on evac- 
latlng Americans from Saigon 
chflp there is still time. 

But, the report says, UJS. Am- 
lassador Graham Martin in Sai- 
«on is “actively” resisting such a 
dangerously overdue” evacuation 

0 the paint that Central Intel- 
Igence Agency officials are mak- 
ng withdrawal plans of their 
■>wn. 

Anxiety Noted 

“Serious embassy planning for 
ull-scale evacuation of Ameri- 
■ans and Vietnamese began only 
ast week," Senate Foreign Rela- 
tions Committee staffers Charles 
Meissner md Richard Moose 
say in their report dated April 14. 

“The anxiety of the American 
community” the report adds, “is 
compounded by the absence of a 
cohesive, wen-understood evacua- 
tion procedure and by what out- 
siders perceive as an air of un- 
reality pervading the highest level 
of the embassy" in Saigon. 

The ttvc staff members con- 
ducted a series of interviews with 
CIA and military officials in 
Cambodia and Vietnam from 
April 2 to 13 and reported these 
other findings to the Foreign Re- 
lations Committee in a report 
labeled “secret”: 

• "Current intelligence indi- 
cates that the North Vietnamese 
wish to consolidate their hold 
aver the area around . Saigon by 
May 1. By that time, four or 
possibly five additional NVA 

1 North Vietnamese Army] divi- 
sions from North Vietnam and 
the occupied territories are ex- 
pected to arrive In the Saigon 
area." 

• "Intelligence : analysts can- 
not decide whether the North 
Vietnamese will attack directly 
or seek to cut Saigon's land and 
sea routes, thereby strangling the 
rity. The objective of her «4rat- 
?gy would be the same: to . force 
Jic South Vietnamese government 
>nto a negotiated settlement on 
Hanoi's terms." 

• “Intelligence services report 
ihe presence of a number of Com- 
munist sapper units in Saigon. 
Large-scale panic could easily be 
induced by bombs'or rockets (the 
Communists could soon be In 
range for either), the collapse 
i»d flight of a nearby ARVN 
[Army of the Republic of Viet- 
nam] unit or p sudden influx of 
refugees.” 

• "Virtually all Vietnamese mil- 
itary and civilian leaders agree 
.hat [South Vietnamese President 
Nguyen Van Thieu] must go if 
he armed forces axe to be rai- 
led to Saigon's defense and the 
jation prepared for what they 
:egard as the inevitable political 
ihowdown with Hanoi, The Viet- 
namese military does not con- 
sider extra military aid as critical 
n the short run as removing 
rhieu.” 

School Grimes'’ Cost 
Put at $594.1 Million 

WASHINGTON, April 17 lApl. 
—A Senate subcommittee was 
fold yesterday that vandalism, er- 
«n and burglary cost U.6. schools 
’Q estimated $594.1 million last 
vrar. The estimate was given ns 
leading professionals in public 
whool education testified that 
srhools increasingly have b promo 
battlegrounds by day and targets 
for vandals at night. 

Jns-eph Grealy. president of the 
National Association of School 
Security Directors, said projec- 
tions of $500 million worth of an- 
nual vandalism given in a recent 
report by the Senate's Juvenile 
Delinquency Subcommittee were 
tco low. 

Soviet Party Congress 

MOSCOW, April 17 (Reuters). 
—The J5th Congress of the Soviet 
Communist party will be held oa 
TVb. 24. 197$, a plenary meeting 
if the party's Central Committee 
decided yesterday, Taa* news 
agency reported. 


icon Society of Newspaper Edi- 
tors, Mr. Kissinger avoided blam- 
ing Congress for the situation in 
Vietnam, declaring: “There has 
been sufficient heartache far all 
to share.” 

Opposite Tack 

By attacking Moscow and Pek- 
ing but refusing to criticize Con- 
gress, Mr. Kissinger took almost 
the opposite tack from that of 
President Ford in an address to 
the editors yesterday. 

in that speech, and in answer- 
ing questions later, the President 
said that Russia and China 
could not-JOe blamed for their 
aid to Hanoi and contended that 
the collapse of the South Viet- 
namese could be avoided if Con- 
gress appropriated the necessary 
aid for Saigon. 

Mr. Kissinger, acknowledging 
that many people bad thought 
that American Involvement m 
Indochina was “a dreadful mis- 
take." declared: 

'The Vietnam debate has now 
run its course. The ‘time has 
come for restraint and com- 
passion. The administration has 
made Its case. Let all now abide 
by the verdict of Congress— 
without recrimination or vindic- 
tiveness .“ 

Silent on Cambodia 

The secretary did not comment 
In ms speech on the situation 
in Cambodia. 

Mr. Kissinger's speech was 
delivered against a background of 
these other Vietnam-related 
developments: 

• A Senate committee voted 
down all attempts to provide in- 
creased military aid for South 
Vietnam. 

• Rep. Stephen Solars, D-N.Y, 
said he had been given as- 
surances by the Chief of the Viet 
Cong mission in Paris that evac- 
uation of Americans and -Viet- 
namese nationals from Saigon 
would not be opposed.. 

• President Ford said he view- 
ed the fan of Cambodia to the 

' C omm unists “with sadness and 
compassion." 

■ Re" John Sparkman, D-Ala., 
rhairman of the SQute Foreign 
Relations Committee, said South 
Vietnam's foreign minister and 
ambassador to the United States 
told him that their government 
was prepared to negotiate a set- 
tlement with Hanoi and the Viet 
Cong without preconditions. 

In his speech. Secretary Kissin- 
ger warned Moscow and Peking 
that, while the United States 
would continue to pursue a policy 
of detente, “we shall insist that 
the easing of tensions cannot 
occur selectively." • 

More Blame Placed 

Some of America's allies got - 
their share of blame. Mr. Kis- 
singer said that the United 
States coufd not overlook the 
“melancholy fact" that none of 
the signers of the Paris accords, 
Including Britain, Prance and 
Iran, mentioned violations of the 
pact by Hanoi 

He said they ignored urgent 
requests by Washington “that 
they at least point out North 
Vietnam* flagrant violations” oi 
the agreement during its sweep 
of the South. 

The secretary also warned that 
Americans should not allow re- 
verses in Indochina to drive the 
nation into isolationism. He ex- 
pressed confidence that this 
would not happen. 

On Capitol Hill, meanwhile, the 
Senate Armed Services Commit- 
tee rejected attempts to increase 
military aid for Saigon by $215 
mill km— part of President Ford's 
8722-million request. The panel 
has already voted $300 million 
in arms aid. 

After the action, the com- 
mittee chairman. Sen. John S ten- 
nis. D-Mlss.. told newsmen. ‘We 
disposed of it and that's it. As 
of now the matter of additional 
aid is more remote than before - 
these votes were taken.” 

Evacuation Aid 

While the -Armed Service- 
Committee rejected military 
assistance, the Senate Foreign 
Relations Committee continued 
to bold up $200 million in hu- 
manitarian and evacuation aid 
until satisfactory assurances 
were received that evacuation of 
Americans had been speeded up. 

On the House side, the Inter- 
national Relations Committee ap- 
proved a 8150-million authoriza- 
tion for .humanitarian aid for 
Vietnam and for evacuation of 
Americans and some South Viet- 
namese if necessary. 

The committee chairman. Rep. 
Thomas Morgan. D-Pa_. said the 
measure may reach the House 
floor by Tuesday. 

The White House said today 
that all American dependents 
-will have been evacuated irom 
Saigon within the next few days 

Press Secretary Ron Nessen 
said tiie evacuation "will not af- 
fect the essential personnel of 
the U.S. Mission.” He declined 
to give the numbers of those 
being evacuated or those who 
will remain. 

Mr Nessen said Mr. Ford was 
•pleased" with, the way Congress 
was progressing on requests for 
military and humanitarian aid 
to Vietnam — totaling close to $1 
billion— and has expressed con- 
fidence that action cm the re- 
quest will be completed by the 
April 19 deadline he set last 
week. 

Regarding Cambodia, Mr. 
Fond, in a brief statement, ex- 
pressed sorrow at the fall ul 
Phnom Penh and added: ” 2 
wish to express my admiration 
for the Cambodian leaders and 
people who showed great; courage 
until the end and to their armed 
forces who fought valiantly with 
their remaining supplies-” 




Associated Presa. 

FAST AS A SPEEDING - BULLET — A .30- caliber rifle ballet traveling 2,800 feet a 
second was photographed as It pierced an apple. The stroboscopic photograph 
was made by Harold Edgerton of Massachusetts Institute of Technology, who used an 
exposure time of one three-millionth of a second. The apple was disintegrated. 

Craft Is Wobbly In U.K. Test 

4 Flying Saucer* Prototype Gets Off Ground 


C ALDINGTON. England, April 
17 CUPD .—A “flying saucer" to- 
day made a wobbly flight that its 
designers hope will lead to bigger 
things. 

Much bigger things, in fact, 
than the radio-controlled, 30-foot 
aircraft which lifted off today, 
and lurched unsteadily, 40 feet 
above the floor of a giant hangar 
built for dirigibles. 

The craft is essentially a pro- 
peller-driven helium balloon in 
the shape of a flying saucer. The 
prototype is 30 feet in diameter 
and 9 1/2 feet high, with a rim 
of portholes around its edge. 

“It's not a gimmick,” insisted 
John West, the head of the com- 
pany which designed it and hopes 
to build cargo-carrying craft 20 
times its size. 

“Any basic design must take 
into account the problems you're 
trying to solve. Only a saucer 
design can satisfactorily solve the 
problems of the airship we have 
in mind.” 

Mr. West and h Li assistants 
said the advantages of such a 
craft over those of conventional 
shape' included better ground 
handling, structure-to-weight ra- 
tios and lift distribution. 

Mr. West's team is designing a 
saucer 700 feet in diameter, in- 
tended to cany a payload of 400 
tons at a speed of 90 miles an 
hour over distances up to 3,500 
miles. 

"We would hope the first cargo- 
carrying vehicle would be flying 
in a couple of years,” Mr. West 
said. 'That one will be about 200 
feet in diameter and carry up to 
10 tons.” 


Garamanlis Says 
France Promises 
Support in EEC 

PARIS, April 17 lUPI),— Greek 
Premier Constantine Caramanlis 
met today for almost two hours 
with French Premier Jacques 
Chirac and received assurances 
that France would act as Greece's 
’■godfather" for membership in 
the European Economic Commu- 
nity. 

Mr Caramanlis said after the 
meeting, "I am very happy with 
my meeting with the Premier. 
The conversation took place tn 
a climate of great cordiality. We 
discussed questions of common 
interest for the two countries -us 
well os international problems.” 

The Greek Premier said that 
Mr. Chirac had told him that 
France "is willing to be the god- 
father of Greece in the European 
Common Market." 

French officials said that Mr. 
Caramanlls and Mr. Chirac also 
discussed Cyprus and “the search 
for solutions to guarantee the in- 
dependence. sovereignty and ter- 
ritorial integrity of the Republic 
of Cyprus without recourse to 
force.’' 

Mr. Caramnniis's trip to Paris 
is the first leg of a European 
tour to gather support for Greek 
entry into the EEC. He is also 
seekin g backing for . the Greek 
position an the Cyprus issue. 

Silberman Expected 
To Head U.S. Embassy 

WASHINGTON. April 17 iWPi. 
Former Deputy Attorney General 
Laurence Silberman is expected 
to be named ambassador to Yugo- 
slavia by the White House. State 
Department officials said yester- 
day. 

Mr. Silberman. 39. had been 
scheduled to be the cabinet-level 
trade ambassador but his nomina- 
tion was blocked by tbe Senate 
Finance Committee chairman, 
Russell Long. D-Lfu wlio report- 
ed!* Insisted on the right to name 
Mr. Silberman 's top assistant. Mr. 
Silberman refused and the ap- 
pointment was abandoned by the 
Ford administration. 

Fear of Jury Duty 
Curbs Vote Registry 

WASHINGTON. April 17 CAP). 
— Many Americans refuse to reg- 
ister to vote because they faar 
that they will be. called to jury 
duty, according to a federal study. 

Tbe survey, said that 61 per 
cent of the nation's largest local 
election boards responding re- 
ported evidence that potential 
voters failed to register because 
of unTwTort.lfm U88 Of voter lists. 


Today, two hours alter its first 
demonstration flight had been 
scheduled, the saucer still rested 
on the floor of the hanger at the 
Royal Air Force base here. 

“The radio control is bust* 
Mr. West said. New parts were 
rushed from London and, even- 
tually, with Rohm Wren, a de- 
signer, at the controls, the craft 
was ready for the liftoff. 

He and an assistant balanced 
the saucer on three bathroom 
scales, adjusting the trim. Mr. 
Wren drained some water into a 


SEC Suit Charges Northrop 
Had $30-Million Slush Fund 


By Eileen Shanahan 


WASHINGTON. April 17 (NYT). 
—The Securities and Exchange 
Commission filed suit yesterday 
accusing the Northrop Carp, of 
maintaining: a secret slush fund 
of $30 million for political and 
other purposes, at least some of 
which were illegal 

The company immediately an- 
nounced that it had agreed to 
settlement of the suit. 

The amount of money Involved 
in the alleged fund was tbe 
largest that any company has so 
far been accused of maintaining 
for such purposes and was many 
times larger than the $12 mil- 
lion that the company had previ- 
ously admitted mn.iTifaiiTi<ng as an 

illegal fund from which political 
contributions were made. 

The suit, similar to ones file d 
recently by the SEC against such 
companies as Gulf OH Corp-, 
United Brands Co„ and Phillips 
Petroleum Co., accused Northrop 
only of statutory violations over 
which the SEC has jurisdiction. 
Northrop was charged with fail- 
ing to make proper disclosure tn 
its reports to stockholders and to 
the government of what it was 
doing with significant sums of 
money. 

Chairman of Board 

Northrop Corp. itself. Thomas 
Jones, its board chairman, and 
James Allen, a for m er vice-pres- 
ident and board member who 
retired in December, were all 
named as defendants in the suit, 
filed in UA District Court here. 

Northrop, a relatively small 
company in the aerospace indus- 
try, has specialized in making jet 
fighters. Its P-5 has been used 
in as many as 17 air forces. In 
1972, its total assets were $409.9 
million. 

The SECs complaint, alleged 
that the $30-million fund was in 
existence from 1971 through 1973. 

The suit also alleged, as have 
earlier private actions against the 
company, that Northrop “main- 
tained a secret fund of corporate 
monies which was used for un- 
lawful political contributions and 
other purposes” as early as 186L 

Foreign ‘Consultant’ 

Much of what the SEC alleged 
in its suit, concerning the main- 
tenance of the funds and use 
of at least one foreign “con- 
sultant” to channel the money ; 
to its ultimate Illegal uses, has 1 
been admitted by company offi- 
cials In affidavits filed in Ins 
Angeles in connection with a 
stockholder suit against the com- ] 
pany. i 

Jones. Alien and the company 1 
all pleaded guilty last year to , 
makin g nilg ai contributions to 
President Richard Nixon's re- | 
election campaign in 1972. I 

Documents an file in the Cab- j 
fomla lawsuit also name as 
beneficiaries of the company’s 
illegal contributions the 1968 pres- 
idential campaign of Sen. Hubert 
Humphrey, D-Mjxul, and candi- 
dates of both major political 
parties for senator and governor 
in California. 

XUrgal Use 

The SEC suit did not directly 
suggest that any illegal use was 
made of the money, other than 
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Tax Returns of 8,210 in U.S. Senate Panel 
Provided to Dozen Agencies To Get Secret 

By Douglas Watson CIA e Charter* 


WASHINGTON, April 17 <WP». 
— Internal Revenue Service offi- 
cials said yesterday that the tax 
returns of 8,210 persons were 
made available to a dozen other 
federal agencies in *-e last fiscal 
year. 

IRS Commissioner Donald 
Alexander said he favored tight- 
ening the law that permits such 
distribution of sensitive, other- 
wise confidential tax returns to 
any. federal department or 
dependent agency whose top of- 
ficial requests them. 

Mr. Alexander was testifying; 
-before a. Senate subcommittee on 
behalf of a proposed $1.6-biUion 
budget for the IRS in the fiscal 
year 1976. which would be S65 
million or 4 per cent above this 
year's budget, it would add 1, 330 
employees to the 82,500 now work- 
ing for the IRS to process an ex- 
pected 3 million more tax returns 
next year. Mr. Alexander called 
the budget “austere.” 

The bulk of tbe tax returns 
that the IRS made available to 
other federal agencies in 1974 
went to the Justice Department 
In connection with law enforce- 
ment efforts. 

Breakdown Given 


white plastic bucket to lighten 
the ballast. 

Finally, the craft's helium, a 
lighter -than -air gas in plastic 
bags inside the saucer’s white 
sailcloth skin, counterbalanced 
the craft's weight. 

Four six-inch plastic propellers 
wh i rre d on the saucer’s rim, pull- 
ing it upward. Mr. Wren pushed 
another lever on the radio set 
and four more propellers spun 
Into action, moving the aircraft 
forward. later, it reached a 
height of 40 feet 


appointees, but that tbe IRS no 
longer provides the tax returns 
of such individuals, only inform- 
ing the White House whether tbe 
individuals have ou tstanding tax 
obligations or ore under Investiga- 
tion by the IRS. 

Under President Richard Nixon, 
the HtB furnished tax returns of 
persons on the White * House 
“enemies lists'* to presidential 
aides. Mr. Alexander said Presi- 
dent Ford now must personally 
approve any White House tax- 
return requests and only limited 
information on prospective nom- 
inees has been provided. 

Concern Voiced 

However, Mr. Alexander agreed 
with Sen. Joseph Montoya, D- 
N.M., who expressed concern that 
tbe present distribution of tax 
returns to other federal agencies 
could result in abuses. The pres- 
ent law authorizes the secretary 
of the Treasury to set the present 
regulations subject to approval of 
the President. 

Mr. Alexander said it will cost 
the IRS $2 million, more this fiscal 
year perhaps $10 million more 
in all to administer the recently 
enacted tax-cut bill. 

He said that as a result of the 
new law. next year's income tax 
returns will be longer and more 
complicated. Because of an in- 
creasing work load. Mr. Alexander 
said, the IRS will be slower in 
processing tax returns on which 
no refund is requested. 
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Illegal political contributions in 
the United States. 

The company's announcement 
of -the settlement, an the other 
band, said that it was making a 
study of “approximately $30 mil- 
lion paid or to be paid in sales 
commissions or fees” to certain 
“consul tacts or sales agents in 
regard to the company's foreign 
sales.” 

The language of tbe company's 
statement appeared to raise the 
possibility that Northrop, like 
United Brands, against which the 
SEC filed a suit last week, might 
be accused of illegal or unethical 
actions in foreign countries. 

Soviet Newsman Asks 
For Asylum in U.S. 

TOKYO, April 17 iUPlj. — A 
Soviet newsman sent to cover the 
llth Tokyo International Trade 
Fair has sought political asylum 
in the United States, the police 
said today. 

The authorities identified tbe 
newsman as Anatoly Davydov, 27, 
of the Novosti press agency. 


and Renegotiation .Board. 

Besides the tax returns, the IRS 
provided for lawsuits in which 
the Justice Department repre- 
sented the IRS. U.S. attorneys 
around the nation obtained tax 
returns of 4,448 individuals and 
officials of the Justice Depart- 
ment here— Including the FBI — 
obtained the returns of 3,228 more, 
the IRS spokesman said. 

IRS officials told a Senate ap- 
propriations subcommittee that 
the IRS had not normally at- 
tempted to check on the legiti- 
macy of requests of federal de- 
partments and independent agen- 
cies for tax returns. 

Mr. Alexander said the White 
House routinely requests informa- 
tion on prospective presidential 

Ford Hints Brezhnev 
May Postpone Trip 

WASHINGTON, April 17 
CUPD. —Leonid Brezhnev may 
postpone his summit trip to 
Washington until September, 
President Ford, indicated yes- 
terday. 

Mr. Ford said there was a 
-possibility'’ that the Soviet 
leader’s trip, now scheduled for 
June, might be postponed until 
the falL He gave no reason. 

Mr. Ford disclosed the possi- 
bility of the summit delay In 
several conversations with mem- 
bers of the American Society of 
Newspaper Editors. 


RALEIGH, N.C., April 17 <APL 
—The proposed equal rights 
amendment has been rejected by 
the North Carolina House, appar- 
ently ending any chance that it 
will become a part of the U-H. 
Constitution this year. 

The House gave the proposed 
amendment tentative approval 
Tuesday on a vote of 60 to 58 but 
when it came up for final passage 
Wednesday, it was voted down by 
62 to 57; 

One of the legislators who 
switched. Rep. Myrtle Wiseman, 
a former Country and Western 
singer, said that the pressure 
from the constituents of her 
rural, mountainous district had 
forced her to change her mind. 
She was the only one of the 
House's 13 women to oppose tbe 
amendment, which would ban 
discrimination, on the basis of 
sex. 

North Carolina, Florida, Missou- 
ri and Illinois were four states in 
which the amendment's support- 
ers were hoping for approval this 
year. With North Carolina lost, 
there appears to be no chance 
that the amendment will be rati- 
fied by the necessary three-fourths 
of the states this year. 

Thus far. 34 states have approv- 
ed the amendment, but two, 
Tennessee and Nebraska, subse- 
quently rescinded ratification. 
The legality of that action must 
be decided by the courts. 

The deadline for ratification by 
38 states is March, 1979. 


Ford to Turn Over 
Sensitive Documents 

WASHINGTON, April 17 lAPV. 
— The White House will give the 
Senate Intelligence Committee 
the several hundred directives 
issued since 1947 that comprise 
the so-called “secret charter*' of 
the Central Intelligence Agency. 

Tbe sensitive documents, many 
dealing with specific covert oper- 
ations conducted by tbe CIA. will 
form the base of the committee's 
investigation Into charges that 
the agency violated laws barring 
it from domestic spying. 

All but two or three of the 
documents already have been 
turned over to the committee and 
the panel's chairman. Frank 
Church, D-Jdaho, said that the 
others soon will be. 

However, he said that these are 
even more sensitive than the rest 
and will be subjected to a special 
layer of security to prevent their 
contents from being divulged. 

Obsolete Law 

Meanwhile, in more than three 
hours of testimony yesterday, 
former Defense Secretary Clark 
Clifford told the committee that 
he thinks the original law setting 
up the CIA is obsolete and should 
be scrapped. 

Congress should write a new 
intelligence law to serve as the 
basis for future CIA operations, 
Mr. Clifford said. 

Mr. Clifford, who served as a 
close adviser to Presidents Horry 
Truman. John Kennedy and 
Lyndon Johnson, was Instrumen- 
tal in writing the original law as 
a member of Truman's staff. 

He also recommended that the 
White House tighten its own 
supervision of CIA activities and 
that Congress set up a permanent 
committee to oversee intelligence 
activities. 

Mr. Clifford denied as baseless 
allegations that any of the presi- 
dents for whom he worked had 
knowledge of any plots to assas- 
sinate foreign leaders or that the 
United States ever engaged m 
such activities. 

Sen. church said that he and 
Sen. John Tower, R-Texas. will 
meet soon with Vice-President 
Rockefeller to' request formally 
that tbe committee be allowed to 
share in the fruits of the execu- 
tive branch investigation headed 
by Mr. Rockefeller into CIA 
activities. 

Strike Halts Flights 
At Italian Airports 

ROME, April 17 (UPD.— A 24- 
bour strike by ground crews at 
Italian airports halted most do- 
mestic and international flights 
today. 

The Italian airline Alitalia and 
Its subsidiary, Ati, canceled all 
flights with the exception of a 
new run to the island of Sardinia. 
Activities of foreign airlines were 
severely curtailed, with only 10 
flights arriving at Rome's Humi- 
cino Airport between midnight 
and ll am. Instead of tbe usual 
30. 
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Guns and Butter 


In this time of the breaking of nations, 
when guns havfe decided the fate of Cam- 
bodia and the lack of them may be critical 
In South Vietnam, It is not easy to recognize 
that a drawn verbal battle in Farts may be 
more significant for the world. Yet the 
breakdown of the preparatory conference on 
energy in the French capital, with its result- 
ing sharpened alignment of the raw material 
nations against the Industrialized, the rich 
against the poor, intensifies a confrontation 
that has long been taking shape. It concerns 
nothing less than the basic mechanisms for 
the exchange of goods around the world. 

The terms In which this contest was stated 
during the Paris talks are, of course, fal- 
lacious. Wealth is diffused, and poverty 
exists, on both sides of the line that Algeria 
has drawn. In fact, it can be argued that 
what the members of the Organization of 
Petroleum Exporting nations have done is to 
mobilize some of the really poor on their 
side, for their own special purposes, namely, 
to raise the price of raw materials (Chiefly 
oil, in their case) by concerted action. 

It can. of course, also be argued that the 
chief aim of most of the Industrialized 
countries represented at the Paris talks was 
to break up raw materials cartels by concen- 
trating on olL But In practical terms, logic 
was on the side of the manufacturing na- 
tions, since the kind of broad “new economic 
order” sought by the resource-exporting 
countries cannot be created by a single 
conference or a single series of declarations 
that might result from such a conference. 

While both parties (which, have their own 
Internal contradictions) may have been at 
fault in Paris, the result is not a happy one 


for either side.. Obviously, the manufactur- 
ing nations need Imports from the develop- 
ing countries, but equally obviously the latter 
need manufactured goods and technology. 
They also (ormanyofthem) are' in sore need 
of the kind of political climate in which 
genuine development can take place. Many 
Americans, for example, are convinced that 
■ UJ5. arms were wasted on the political lead- 
ers of South Vietnam. Is it more convinc- 
ing to say that economic aid would not be 
wasted, on, say the Uganda of Idi Amin? 

Thus the task of revising the terms of 
trade and of contributing to the develop- 
ment of the underdeveloped states is com- 
plicated by many factors of politics, of 
resources, of needs and capabilities. To try 
to solve them at one fell swoop is rather 
worse than ridiculous; to leave the whole 
matter at deadlock could have grim effects 
upon the basic elements of the world 
economy, and everyone concerned in it — 
which, of course, is everyone. 

The “drumming guns that have no doubts” 
are making their own kind of history in 
Southeast Asia, just as that “shot heard 
’round the world” whose 200th anniversary 
the United States wQl celebrate tomorrow 
made Its history. But what was more im- 
portant than the “rude bridge” at Concord 
were the ideas that emerged, a year later, 
in Philadelphia. And the gunfire at Phnom 
Penh Is far less significant than the ideas 
that failed in Paris. Guns can kill, hut the 
world really needs its butter— in the sense 
of all that'which. makes life better for living 
and working humanity. And in Paris an 
opportunity to begin on the equitable dis- 
tribution of the world’s butter was lost. 


Mr. Ford’s Illusion 


In a desperate effort to shore up his re- 
quest for a heavy new dose of military aid 
to Saigon, President Ford has now told the 
world that the debacle in Vietnam was 
caused by the fact that the Soviet Union 
and China honored their commitments, while 
the United States failed to do so. It is as 
incredible as it is inaccurate for the Pres- 
ident of the United States to justify a bank- 
rupt policy by portraying the two Communist 
superpowers as mare trustworthy than the 
United States. 

Disregarding all military and political reali- 
ties In and around Saigon, President Ford 
told the American Society of Newspaper 
Editors that he remains “absolutely con- 
vinced” that the situation in South Vietnam 
could be "stabilized” If only Congress allowed 
him to infuse another $722 million in mil- 
itary aid. 

Neither the disaster in the wake of Pres- 
ident Thieu’s precipitate withdrawal from 
the Central Highlands nor the political Iso- 
lation and governmental paralysis In the 
presidential palace have changed Mr. Ford's 
faith In the storybook accounts warmed over 
once again by his policy advisers— that “now 
we are faced with this human tragedy” only 
because the United States Is not making 


available “reasonable sums” for a few more 
years. Mr. Ford refuses to acknowledge that 
the collapse of South Vietnam’s military 
leadership has deprived such an assessment 
of even the semblance of credibility. 

These Illusory views stand in the way of 
giving the proper priority to humanitarian 
.concerns, the one area in which there is both 
need and opportunity for help. Mr. Ford 
appeared uncomprehending in his talk on 
Wednesday about the urgency of massive 
humanitarian and economic aid. The per- 
functory attention that this issue seems to 
be receiving at the "White House makes it 
imperative for Congress to earmark specific 
appropriations for humanitarian purposes 
instead of merely giving “contingency” funds 
to an administration whose mind still seems 
fixed on military solutions. 

The United States has properly called on 
all the signatories to the 1973 Vietnam accord 
to end the bloodshed. While prospects for 
a favorable response to such pleas are at 
best far from bright, they are further dim- 
med as. long as the President clings to his 
hopes for a military stabilization divorced 
from the prerequisite of basic political 
changes in Saigon. 

TEES NEW YORK TIMES. 


White Flag 


Cambodia’s weary leadership has raised the 
white flag of surrender. Five years of bloody, 
futile warfare have ended. The fate of 
Cambodia’s people, of the countless fright- 
ened refugees huddled In their besieged 
capital, now hangs on the readiness of Prince 
Norodom Sihanouk and other insurgent lead- 
ers to demonstrate that they can be respon- 
sible in victory. 

Reports of the exiled Prince's first reaction 
to the surrender message, relayed to him in 
Peking by the international Red Cross, were 
not encouraging. To say that the Phnom 
Penh leaders who are offering to step down 
“deserve nothing but the gallows” is irre- 
sponsible and inflammatory at this tense 
moment. This curt rejection of the offer 
to transfer power cannot be taken as Siha- 
nouk's last word; Chinese authorities and 
any others In direct contact with him should 


now he urgently advising him to recognize 
his opportunity to bring the meaningless 
killing to a halt. 

For months past. Prince Sihanouk has 
made no secret of his inability to control all 
the insurgent forces acting under his titular 
leadership. He Is but a figurehead and he 
does not pretend otherwise. But as the only 
Cambodian of genuine national stature who 
still commands considerable International as 
well as Internal support, he retains the voice 
of leadership that could calm his population 
and prepare the foundation of a reconcil- 
iation in peace. 

Phnom Penh’s last-ditch defenders have 
collapsed. The military regime that ousted 
Prince Sihanouk in 1970, and survived only 
through years of United States armed sup- 
port, has reached its tragic end. 

THE NEW YORK TIMES. 


International Opinion 


U.S. and Vietnam 

Instead of pleading to Congress as Henry 
Kissin ger has done this week for 60 days’ 
worth of military aid. the United States 
should do two things. It should evacuate its 
staff and such Vietnamese as it can before 
the Communists arrive, though the difficul- 


ties are enormous. And the United States 
and others should help to' get humanitarian 
aid in— not just to the Saigon government, 
but to areas controlled by the Provisional 
Revolutionary Government and North Viet- 
nam. 

— Prom the Guardian (London). 


In the International Edition 


Seventy-Five Years Ago 

April IS. 1900 

LONDON— What with toe Queen In Ireland, toe 
adjournment of Parliament, the attraction of 
the opening of the Paris Exhibition, the war, 
and toe fad which has taken many in society 
off to South Africa to nurse the wounded, never 
has London known so absolutely an empty 
Easter. Yesterday the city had all the looks of 
a provincial town, and a small one at that. 


Fifty Years Ago 

April 18. 1925 

LONDON— Miss Tallulah Bankhead, the young 
American actress, who has already played lead- 
ing ports in various West End theaters, will 
substitute for Miss Margaret Bannerawn, the 
Canadian actress, at toe first night of Noel 
Coward's new play. “The Fallen Angels”, at the 
Globe Theatre next Tuesday night Miss 
Bannerman is not in good health. 




By George Fi, Will 


* Didn’t You Use to Be in the State Department ?* 


La Dolce Vita in Rhodesia 


TtfEW YORK— Rhodesia hardly 
* looks the part of a country 
that fra* been an outcast among 
the nations far nearly a decade 
—a land afflicted by guerrilla war 
and supposedly under economic 
siege. 

On arrival at Salisbury Airport 
the visitor finds customs and 
security controls astonishingly 
casual, with even an unhindered 
exit channel for those with “noth- 
ing to declare.” 

Elderly white men, dressed in 
white, play at bowls an clipped 
. green’ lawns in 'brilliant summer 
sunshine; Younger men, also in 
• • white, play cricket an well-tend- 
■ ed pitches. 

Stores offer consumer goods In 
•variety and quantity. Prices are 
steep far Imparts, reasonable for 
products made in Rhodesia^-and 
there are many more home-made 
Items now than before the United 
Nations imposed sanctions. 

Vintage Tunes 
Every evening, smartly dressed 
white? flock Into the posh La 
Fontaine restaurant on the mez- 
- ranine of .Meikle's Hotel on Cecil 
Square.. to order exotic dishes 
from a fancy menu and select 
wines, domestic and imported, 
from a long list By 8 o’clock 
the tables are all taken, talk is 
loud and lively, couples dance to 
vintage American tunes played by 
a smal l orchestra. 

There is no air of HanHng at 
the edge of the abyss; no tone 
of living It up with extra gusto 
because there may be no tomor- 
row. 

Don't they know? Don’t they 
realize that the party in its exist- 
ing dimensions is nearly over? 

What about ran smith the 
dour thin man who led this coun- 
try’s 250,000 whites across the 
Rubicon with his declaration of 
independence from Britain and 
defiance of the world in 1905? 

Prime Minister Smith surely 
knows that the fate of white rule 
—in a country where blacks out- 
number whites by 20 to 1 — was 
sealed by the political upheaval 
In Portugal a year ago that will 
shortly bring independence under 
a revolutionary black government 
next door in Mozambique. 

Perhaps Ian Smith cannot yet 
force himself to give the word to 
Rhodesian whites, after assuring 
them for 10 years that nothing 
would change. 

Mr. Smith did seem to under- 
stand the changed situation in 
southern Africa last December, 
when he abruptly released the 
long-imprisoned black liberation 
leaders and subsequently conclud- 
ed with them an agreement for 
an armistice in the guerrilla war 
and for negotiations an a new 
Rhodesian Constitution. 

These concessions, however, 
were made under heavy pressure 
from his erstwhile ally and bene- 
factor, Prime Minister Vorster of 
South Africa; and soon Mr. 
Smith was reverting to type — 
b alkin g, dissembling, welshing on 
his agreements. 

■His idea of implementing a 
cease-fire was to have helicopters 
drop leaflets over combat areas 

The irUemaUcmal Herald 
Tribune welcomes letters from 
readers. Short letters have a 
better chance of OelJig pub- 
lished. AH letters are subject 
to condensation for space rea- 
sons. Anonymous letters will 
not be considered tor publica- 
tion Writers may request that 
their letters be stoned only 
with initials but preference 
wOl be pis en to .those fully 
signed and bearing the writ- 
er's complete address. 


By Graham Hovey 

in northeastern Rhodesia, de- 
manding that the block guer- 
rillas abandon their arms and 
■ surrender or retreat to their bases 
in Zambia or Mozambique. 

He promised to release all 
political prisoners, but called a 
halt after only 130 had been 
freed, using, continuing terrorism 
as a pretext He agreed to eid 
the death penalty for political of- 
fenses, then hanged three guer- 
rillas. finally, he rearrested the 
Rev. Ndabanlngi SI thole, most 
militant of the black leaders, ac- 
cusing him of plotting to kill 
three rivals -and continue the 
guerrilla war. 

Mr. Smith’s strategy seemed 
clear: He would stall negotiations 
on constitutional change until the 
barely-submerged differences be- 
tween and inside the rival black 
groups again surfaced. Then he 
either could use the lack of black 
unity as an excuse not to nego- 
tiate at all or, with Mr. 81 thole 
on the shelf, he could offer to 
talk with mare pliable black lead- 
ers. 

But the Sithole arrest back- 
fired badly. Rival black leaders 
— even the most moderate— vowed 
not to talk to Mr. flmitb until 
he freed Mr. Sithole. South Afri- 
ca's white gover nm e n t, anxious 
to resolve the Rhodesia problem 
as a crucial step In building 
d&tente with black Africa, was 
furious. ■ 

When a Rhodesian court ruled 
Mr. Sithole should be kept in Ja£L 
South Africa Intervened. Foreign 
Minister Hllgard Muller arrived 
unannounced In Salisbury. The 
next day, an unusually nervous 
Ian Smith went an television and 
radio to tell Rhodesians that Mr. 
Sithole had been released to at- 
tend a special meeting of the 
Organization of African Unity in 
Tanzania! 

Shortages 

“Both politically and economi- 
cally. we are going through one of 
the most exacting stages we have 
ever known," Mr. Smith said. He 
did not exaggerate. Rhodesia is 
acutely short of hard currency. 
Its army is stretched and short 
or white manpower. With the 
Portuguese departure, a black 
regime will control Mozambique 
parts vital for Rhodesia’s exports 
and imparts. 

But the greatest shock for 


Rhodesian whites Is the realiza- 
tion — Dr. Muller’s intervention 
must have driven it home— that 
South Africa's white Prime Min- 
ister meant exactly what he had 
been saying: It is imperative to 
negotiate because “the alternative 
is too ghastly to contemplate.” 

Could it be that the word has 
finally penetrated even the lively 
dinner fad* at La Fontaine? 


WASHINGTON.— At the recent 
W academy Award festivities 
the other evening an award was 
given to the people who 'made 
“Hearts Minds.” The film 
ia'what Hollywood smilingly calls 
.a; documentary. - 

It is what Is called an "anti- 
war” movie. That Is, it strongly 
questions toe morality of shoot- 
ing back at North Vietnamese 
forces. It Is, arguably, the finest 
film of its genre since Lent Rfef- 
enstahl’s “Triumph of tbe Wfll ” 
In accepting toe award, one 
of the makers of the film said 
with relish that.it was “ironic” 
he was receiving toe award just 
as Vietnam was being “liberat- 
ed.” And he read what he de- 
scribed ms a massage from “toe 
Vietnamese people." . . 

What he read was a telegram 
from a Vietnamese Communist 
politician in Paris.' The audience 
— toe 'cream, such as Ik la. of 
Hollywood society— applauded. - 

Out of ‘198 4’ 

The speaker was fluent - in 
what, obviously is his native 
tongue— Newspeak. straight out. 
of George Orwell's “Nineteen 
Eighty-Four” Ignorance Is 
Strength. War is Peace. And, 
of course: Conquest is Libera- 
tion. The Communists are The 
People. 

Orwell explained that New-- 
speak was designed to . serve 
Ingsoc. the official Ideology of 
Oceania: 

“The purpose of Newspeak was 
not only to provide a medium 
of expression for the world-view 
and mental habits proper to the 
devotees of Ingsoc, but to make 
all modes of thought impossible. 

“It was intended that when 
Newspeak had been adopted once 
and for all and Oldspeak forgot- 
ten. a heretical thought— that 2s, 
a thought diverging from the 
principles of Ingsoc— should be 
literally unthinkable, at least so 
far as thought is dependent on 
words." 

The Academy Awards amfience 
applauding the speaker was, hke 
the herd of bleating sheep in 
Orwell's “Animal Farm": 

Fun belly twice a day. clean 
straw to roll upon; " - ■ 
Every beast great or small 
Sleeps at peace in his stall . . . 
Of course, honorable people of 
goodwill disagree about a wid e 
range of . matters concerning 
Vietnam. But only the intel- 
lectual and moral children - of 
Joseph Goebbels talk the way 
the award-receiver talked, or ap- - 
plaud such talk. 


It probably U not ne 
that fa Hollywood, as t 
a lot of people have : 

. objection to such tal 
being nothing salable 
people have moral o 
Such .people are guilty. 
thSfcgvbut not of tboug 
the level of market res 
The incident at the 
Awards ceremony refit 
• toe shiny surface of a 
lagoon, the temper of 
of dfttente, here and 

Anything is -thinkable— 

rude thought- about Coe 
Recently, Alexander 
former head of toe Sovi 
police, the KGB, vlsitcc 
as guest of toe Britisl 

- Union Congress. She 
leader- of Soviet trade 
But there arc no track 
in the Soviet Union, so 
has a lot df time . to tra 

The spirit of detente 
completely saturated 
some people protested 
streets against the hi 
extended by Britain’s fre 
to this representative of 
mlnJstrative side of the 
Archipelago.” So Shelepi 
reserves of tolerance 

- limitless where protest 
concerned, cut short hb 
- This saddened and 
Jack Jones, one of Brltol 
important union leaders 
declared that the Britisl 
should be out in the str 
pin tiding the Soviet govn 
record of international n 
liness: 

Remember l Ffc* 
“Didn’t you bear abo 
and the war? For my 
people should be out the; 
ping and applauding tot 
pie, not demonstrating 
them.” 

Nineteen' thirty-nine? 
Jones is confused or he 
a remarkable animus 
Poland. In 1939 toe 8ov 
eminent signed a nonag] 
pact with the Nazi gow 
and these allies prom pi 
upon and carved up Pol 
But “the spirit of c 
(which is Newspeak for t 
for East-West commerc 
voives forgiving and foi 
past offenses— and prose 
future offenses, too. So le 
the song of detente, th 
Orwell’s protagonist, T? 
Smith, heard at the end of 
teen Eighty-Four”: 

Under the spreading cl 
tree 

I sold you and you salt 


Responsible U.S. Congress 


TkOSTON — A common complaint 
** against Congress, when it acts 
on foreign affairs, is that It 
seeks power without responsi- 
bility. It snipes at toe Presi- 
dent's foreign policy, the critics 
say. and legislates restrictions, 
but it does not offer-^or take 
responsibility for— a genuine al- 
ternative policy. 

There Is something to that 
criticism, historically, though per- 
haps not so much as executive 
apologists would have us believe. 
Congress can have a healthy 
impact even if it exercises only 
a checking negative on foreign 
policy. A recent example was 
toe act barring UB. military ac- 
tion in Indochina after Aug. 15. 
1S73; , without it, the executive 
might well have sent American 
■forces back into toe conflict. 

But at this moment Congress is 
attempting someth in g more com- 
plicated. And that is to work but 
a policy, responsibly, to limit the 
trauma of the ending in Indo- 
china. 

The Senate Foreign Relations 
Committee’s meeting with Presi- 
dent Ford the other day was the 
visible symbol of a changed rela- 
tionship. It was said to be toe 
first such visit to the White 
Boose in 50 years. 

Points of Vieto 

Ordinarily Congress Is not in a 
position to make detailed policy. 
It lacks adequate information, 
and there are too many different 
points of view. But in this case 
special circumstances made toe ' 
congressional role’ crucial. 

For one thing, the Senate com- 


—— Letters - 

Why Israel? 

There has been a great deal of 
talk at the UN about Israel mov- 
ing back to 1867 borders. 

Why is there not even one 
voice raised at toe UN to tell 
the North Vietnamese Commu- 
nists to move back to the line 
agreed to at the peace table only 
two years ago? 

Why is everybody struck so 
dumb all of a sudden— except in 
toe case of Isael? 

Why does nobody tell Turkey 
to get out of Cyprus? 

Why is everybody struck so 
dumb in the case of the African 
nations- and Portugal? 

Why does everybody have a 
big mouth to open only to Is- 
rael? • 

GEORGE C. HALZEL. 

Rljswijk, 

The Netherlands. 

View of Wallace 

■X would not like to see George 
Wallace elected to toe presidency 
in 1876. In fart. I have found 
myself In opposition to mast of 
his proposals. However, he is not 


always wrong, a fact David 
Broder ignores in his column 
"Wallace on Vietnam and U.S. 
Leadership.", 

A large portion of the American 
public and toe Western world is 
disturbed by toe fact that Amer- 
ica seems to lack & sense of mis- 
sion in its foreign policy. On one 
hand the administration asks 
Congress for funds to fight Com- 
munism In Southeast Asia. and. 
at toe same time, praises detente 
with the Communist governments 
of toe Soviet Union and China. 
The administration considers the 
policy to be sophisticated. To 
others of us, it appears to be con- 
tradictory. 

Gov. Wallace is correct. Amer- 
ica does need a sense of mission 
and a full, realization that Com- 
munism is still a -threat to the 
security at Western Europe and 
America. There are other leaders 
besides George Wallace who could 
rejuvenate the spirit of the free 
world. U Gerald Ford is not 
prepared to undertake the task 
he should step aside and allow 
one of them to seek toe presi- 
dency to 1976. 

STEVEN R. COTTON. 
Oxford, England. 


By Anthony Lewis. 

mittee bad confidence on toe 
facts. It had just sent two staff 
members to Saigon, and toar- re- 
port was being read by executive 
officials who did not trust the 
information coming from the 
rigid UB. ambassador to Saigon. 
Graham Martin. For another, 
there was a remarkable degree 
of unity among the committee 
members, across toe political 
spectrum. 

The senators were convinced 
that Ford's policy, as stated in 
his message to Congress last week, 
was utterly unrealistic. They did 
not believe toe talk about build- 
ing a new position of .strengto 
for Saigon with more military, 
aid. They were convinced that 
there was one immediate prob-. 
lem — evacuating Americans— and 
that not h i ng was being done 
about It. Questions to' Secretary 
of State Henry Kissinger at the 
White House meeting brought In- 
dications that there was still no - 
real evacuation plan. 

After toe meeting, Ford ordered 
evacuation to. begin. The Senate 
committee agreed to give toe 
President $200 million, .primarily 
to that end, and a degree of legal 
discretion to use troops in the 
last resort to save Americana 
But toe President was cool to 
that formula, and the actual pace 
of American evacuation from Sal- .. 
gon remained dangerously slow. 
Thus it appears that Congress will ' 
have to act on its own to prevent 

disaster. - • - 

. Delicate Problem 

in both branches, there Is rec- 
ognition now of a problem so 
delicate that no one likes to men- 
tion It out loud: The danger 
that President Thieu'a army will 
begin shooting at Americans as 
evacuation goes on. -That is the 
.unstated reason for tbe tanr . about 
a little more military aid— to keep 
Gen. Thleu hoping. One source 
put it: 

“We are in a ransom situation.” ' 
One advantage that Congress , 

has in d e a ling with this bitter 
ending fa that its ego fa not in- 


volved in the failed policy 
xetary Kissinger's fa. He 
frozen in ideas that hav 
worked, such as creating a 
tton of “military stability" 

. negotiations. 

The time fa running oi 
negotiations. Realistic rej 
from Saigon speak of da 
.weeks; a few weeks. 

No one. should pretend 
there is an easy way out t 
disaster. But negotiation 
tween a new Saigon goven 
and the Communists coult 
preserve some future oppor 
for political competition in 
Vietnam. The Communists 
obviously rather not move 
Saigon by force, with bI 
ad mi nistrative and econo ml 
human difficulties that 
result; they would pirefe 
approach power through a 
tton, and that means negoti 

I/.S. Interest 

It fa in America's atronj 
terst now to encourage net 
tions. Our own sense of de< 

: would be less damaged U 
long war were brought to a \ 
teal rather than a bloody mil 
end, and there would be 
hope for the Vietnamese ri 
to us either to get out. o 
adjust to change. 

But American Influence 
negotiations will have to . < 
from Congress. -Kissinger Is 
committed to his failed mil 
policy— and to Nguyen Van T1 
who wflj have to leave if t 
are to be talks- The to 
States fa propping up Thleu. 1 

. South Vietnamese politicians 
■ready to negotiate now. We fib 
get out of _ the way. 

Those of us brought up 
presidential government wny 
it odd to talk about congress* 
leadership in foreign policy. C 
grass was so often dismissed 
inept. But compared to . wl 
Compared' to the record of 
presidents and secretaries of x 
In Indochina. Congress shines 
will deserve our trust the « 
If It .takes responsibility in ti 
last’ difficult days. 
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!' i 2 Deed, 28 Injured 

ing Touched Off in Milan 
Killing of a Young Leftist 


April 17 (IJPI).— 
necking vengeance for 
shooting of a leftist 
imed central Milan, into 
eld today, setting fire 
emises of rightists and 
police from behind 
or rica des- 

es said that a police 
shed to death, one of 
mstrators. Twenty- 
sons were hospitalized 
ries and one of them, « 
KiUtician beaten, up by 


3 on Fancier 
ns Afoid of 
w in Spain 

ORDNA, Spain. April 
tors).— A man has been 
. here for stealing 60 
pigeons worth about 
pesetas ($2,720) and 
most of them, the 
aid today. 

> Alvarez Alejandro, 
he stole the pigeons 
he was hungry, 
police found several 
dressed and ready to 
i a pot when they 
his home. The birds 
ared from a pigeon 
veral days ago. 

igest Party 
lile Breaks 
Ruling Junta 

AGO. April 17 (AP>.— 
rgest and most inGuen- 
acal party has broken 
■ ruling military junta 
ibed it as “a right-wing 
lip with fascist manl- 
. and a tendency toward, 
v." 

vqsation was contained 
:lar&tian issued by the 
Democratic party fol- 
senret and illegal na- 
mary meeting held sev- 
fcs ago. 

leeting openly violated 
.'s orders against political 
but it was not immedl- 
iwn what. If any, action 
ned against the party by 
loritlcs. 

Christian Democrats, a 
fit party, had been Chile’s 
and most broadly based 
organization until the 
y which Chile’s armed 
> ? ;*>ppled the leftist coali- 
ovmunent of the • late 
President Salvador Al- 
ii Sept. 11. 1973. 
inrly's declaration describ- 
junta's policies as "er- 
. unjust and incompatible 
nir principles regarding 
rights, economic orienta- 
ld the situation of the 


Is Said to Sell 
'-Subsidised 
F to Russians 

JSELS. April 17 <IHTi.~ 
mment of beef subsidised 
e European Economic 
lily has been sold to the 
Jnion by French traders, 
g to reports reaching the 
n Commission, 
ites of the amount vary. 

» at least 10.000 tons and 
as much as 30,000 tons. - 
ifficiuls said that no spe- 
ws were given to the 

u 

eef in question is subject' 
urinal EEC esport rebates 
raging $805 a ton. 

'igure makes up the dif- 
between the high price of 
ithin the nine-member 
n Community and the 
ice outside it. The EEC's 
■plus currently stands at 
nately 300.000 tons. Deals 
this one with the Soviet 
a not have to be sanction- 
ib European Commission, 
fitfals said that it was 
commercial deal between 
meat traders and the 
Tnion. ✓ 

nphasizing the rummer- 
■racier of the sale, the 
Jpcs to avoid criticism 
alter an earlier deal when 
s »ld to the Russians at 
Jwer than those paid by 
lsumcrs. 

key Will Buy 
From Italy 

da A. April 17 (Reuters), 
y will bay planes from 
nd aircraft spare parts 
est Germany to offset the 
ms embargo. Gen. Emin 
, i lie ' J r force chief of 
iid today. 

ild • • rrJcemer. at Izmir 
e Feb 5 decision by the 
'ongrees to halt arms 
;s Turkey had not 
; r nir fork's ability to 

.• ,\i attack. 

* has sold Turkey a squad- 
« ' 18 '*■ ’“IS fighters and the 
indicated to reporters 
:e government had an 
• For ZS more. 


a group of youths, underwent 
emergency brain surgery. 

: “Comrade V&ralU. you win be 
avenged.” the crowds chyi tq fl. A 
proclamation by the student 
movement said: “The Fascists 
must no longer act »nrt circulate 
freely. Let all democrats and 
revolutionaries do their duty.” 

Demonstrations and violence 
bn a smaller scale were reported 
in five other Italian cities. 

The escalation of violence m 
this city of 1.7 mil) inn inhabi- 
tants occurred less than two 
months before nationwide re- 
gional elections June 8. 

Polls have predicted that the 
Communists, riding the crest of 
discontent over inflation un- 
employment. may replace the 
ruling Christian Democrats as 
the largest single party. 

Share In Government 

Although no parliament seats 
are at stake, 'such a switch would 
lend weight to Communist de- 
mands for a share in the central 
. government, from which they 
have been barred since 1947 

The Mila? violence started 
with a clash last night between 
young leftists returning from a 
rally and three youths banding 
out neo-Fascist handbills from a 
car. 

Witnesses said that the rival 
groups traded insults, then some 
leftists smashed car windows 
and the rightists replied with 
pistol shots. 

A bullet hit Claudio VaraW. 
17, in the head. He died on the 
way to a nearby hospital. 

Today, leftists marched to the 
offices of the newspaper 12 
Glomafe, smashed windows and 
telephones to protest a headline 
blaming both sides for the inci- 
dent. 

35,009 In Crowd 

Hours later, a crowd which 
police estimated at 35,000 swarm- 
ed through the city center, set-' 
ting fire to an office of the neo- 
Fascist Italian Social Movement 
(MSI), a rightist mag mrinp. and 
a bar frequented by rightists. 

Police tried to break up the 
crowd with a tear-gas barrage. 
Demonstrators hurled Molotov 
cocktails from behind flaming 
barricades. 

Several police cars were set 
on fire. 

Witnesses said that Gianni 
Zibeccbi. 36, was crushed to 
death by a police truck. 

One of the injured, MSI of- 
ficial Cesare Biglia, 47, under- 
went emergency brain surgery. 
Police said that he was beaten 
up by a group of leftists. 

Magistrates issued an arrest 
warrant against Antonio Brag- 
- gfon. 22, the alleged killer of 
young Varailt Police arrested 
two men who they said were with 
him in the car. 

U.K. Wives Poll 
Finds 88% Feel 
Lack in Sex Life 

LONDON, April 17.— An over- 
whelming majority of British 
wives think their husbands are 
good providers but feel their sex 
life at home leaves much to be 
desired, according to a poll taken 
by a London women’s magazine 
among Its readers. 

The magazine. Woman’s Own, 
said 11,000 women replied to its 
questionnaire and one in four 
said they had been unfaithful 
to their husbands. 

Robert Chester, 45, a senior 
lecturer in sociology at the Uni- 
versity of Hull, said at a news 
conference yesterday that the 
poll indicated that 99 per cent 
of the sampling thought their 
spouses provided for them satis- 
factorily but 88 per cent of the 
women said their sex lives at 
home were unsatisfactory. 

“This survey shows that as 
fathers and breadwinners hus- 
bands do a satisfactory job,” 
Mr. Chester said. 

“But when it comes to love, 
intimacy and tenderness, they 
seem to be sadly lacking. The 
modem woman expects an ex- 
pression of love, understanding, 
-fulfillment of sex and com- 
panionship. In many ways, men 
have not caught up with women’s 
recent development." 

Dubcek Expected 
To Reject ‘Exile’ 

PRAGUE. April 17 (AP).— 

Alexander Dubcek. the former 
Czechoslovak Communist leader, 
is expected to remain at home 
despite a sharp attack by his 
successor, Gustav Husak. coupled 
with an invitation to go into 
exile. • . 

Observers aid today that Mr. 
Dubcek, whose rule as Com- 
munist party chief was ended by 
the Soviet Invasion in August. 
1968. would probably stay be- 
cause by becoming a political 
exile he would lose impact and 
credibility in Czechoslovakia. He 
is currently working for the For- 
estry administration in Bratis- 
lava. 

Mr. Husak. retaliating to criti- 
cism of his regime by Mr. Dub- 
cek. said yesterday: “Dubcek. can 
pack his bags tomorrow and move 
to any bourgeois state whose 
freedom, he prizes more than 
revolutionary achievements of 
aur people." 
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Vienna Talks oiiitnaries 

On Troop Cuts Sarvepalli Radhakrishnan, 
Are Recessed Indian Philosopher-Politician 








United Prea* International. 

Police trucks and jeeps damaged durin g rioting yesterday morning in Milan. 


6 Killed by Snipers 


Shooting Resumes , Shattering Beirut Truce 


BEIRUT. April 17 (UPI).— The 
shaky cease-fire between Pales- 
tinian guerrillas and Lebanese 
Phalangists broke down today 
when fighting resumed in Beirut, 
witnesses said. 

A Palestinian spokesman said 
six persons were killed by sniper 
bullets before the major clash 
erupted. This brought -the esti- 
mated death toll in the current 
fighting to 141 dead and more 
than 250 wounded. 

Mortar and machine-gun fire 
broke out shortly after dark m 
An-Nahr. a residential area, near 
central Beirut where heavy fight- 
ing has taken place since the 
start of the clashes Sunday. It 
was the most serious reported 
violation of the cease-fire that 
went into effect last night and 
followed a day of relative calm 
in the rubble-strewn capital. 

Earlier, security forces trying 
to enforce the cease-fire shot 
and killed a sniper, police sources 
said. 

Beirut residents emerged from 


their homes for the first time in 
four days today and flocked to 
buy food from the few stores that 
opened. Most shops and hanks 
remained dosed. 

For most of the day It appear- 
ed that the cease-fire was hold- 
ing. Premier Rashid Solh re- 
ported a “few incidents” of shoot- 
ing but said the clashes bad been 
reduced “by 80 or 90 per cent-” 

Steel-helm eted gendarmes, back- 
ed by tanks, mounted guard on 
the borders of Palestinian and 
Phalangist strongholds. Inside 
the enclaves, however, the fac- 
tions still ran their own road- 
blocks and groups of armed men 
covered access routes. 

Mr. Solh today met with s 
group of about 40 parliamen- 
tarians to discuss demands that 
the army be entrusted with the 
task of preserving security. 

Beirut Harbor, near one of the 
major trouble spots, remained 
closed today but will reopen to- 
morrow, Mr. Solh said. He made 
another appeal to citizens not to 


Cairo Gives Qadhafi Warning 
Over Threats to Egyptians 


CAIRO, April 17 (Reuters).— 
Egypt warned Libyan' leader 
Mbamer Qadhafi today that he 
and his Revolutionary Council 
would be held responsible if 
Libya carried out a threat to 
take action against Egyptians 
living there. 

A complete break in Egyptian- 
Liby&n relations seemed near 
after Egypt rejected what It call- 
ed an abusive note from the 
Libyan government threatening 
to sever relations. 

An Egyptian government state- 
ment implied that a break in 
relations was possible. But 
Egyptian officials said that the 
next move was up to Libya and 
that Egypt was planning no 
drastic action. 

Abusive Criticism 

Egypt said that it bad rejected 
a protest note from Libya that 
contained unacceptable, abusive 
criticism. The note followed a 
statement by President Anwar 
Sadat in a newspaper interview 
last weekend that Col. Qadhafi 
was "100-per-cent sick." 

Egypt, a poor country with a 
population of 37 million, and 
Libya, a relatively rich country 
or 3 minion inhabitants, were 
considering merging two years 
ago. However, relations between 
them have grown worse— since 
that time. 

The Egyptian government state- 
ment, issued early today, said 
that Col. Qadhafi had become an 
isolated figure in the Arab world 
and that his policies had failed 
because of his craving for lead- 

UIV Extends Life 
Of Sinai Force 
For 3 Months 

UNITED NATIONS, N.Y., April 
17 (Reuters). — The Security Coun- 
cil today voted to extend for 
three months, until July 24, the 
mandate at the UN Emergency 
Force in the buffer zone between 
Egyptian and Israeli forces in the 
Sinai. 

Previous extensions had been 
for six-month periods but. fol- 
lowing the failure of Secretary of 
State Henry Kissinger's “shuttle 
diplomacy" last month. President 
Anvar Sadat of Egypt agreed to 
accept only three-month terms of 
renewal 

China and Iraq did not take 
part in the vote. The 13 other 
members of the council voted for 
the extension. 

The resolution expressed the 
council's concern “over the pre- 
vailing state of tension in the 
area.” Zt also called on the 
parties concerned to implement 
immediately the council's resolu- 
tion, adopted after the war of 
October, 1973, which called for a 
negotiated settlement 


ership and his efforts to buy his 
own way. 

Mr. Sadat's assertion that Col. 
Qadhafi was sick was prompted 
by personal attacks on the Pres- 
ident's family published in the 
government-controlled Libyan 
press. Mr. Sadat said that the 
Libyan leader was “possessed by 
a devil who makes him imagine 
things." 

Today, the official Libyan news 
agency said that Egypt was 
plotting openly against Libya at 
the request of the United States. 

The Libyan note apparently did 
not specify what action might be 
taken against Egyptians — estimat- 
ed to number about 200,000— liv- 
ing in Libya. 

But Cairo newspapers interpret- 
ed it to mean that Egyptians in 
Libya would be ill-treated. 

The Egyptian statement accus- 
ed Libyan Premier Abdel Salam 
Jalloud of making irresponsible 
threats. 

The statement said: “Egypt 
holds. CoL Qadhafi and the Li- 
byan Revolutionary Command 
Council responsible for any inci- 
dents which some at the hired 
elements may fabricate against 
the Egyptians who ai. in Libya 
to serve the purposes of the Li- 
byan government. 

Shameful Direction 

“Egypt firmly believes that the 
hospitable Arab people of Libya 
will condemn any move in this 
wicked and shameful direction.” 

The deterioration in Egyptian- 
Libyan relations dates from the 
October. 1973. Middle East war. 
CoL Qadhafi accused Egypt of 
going 'to ' war and accepting a 
cease-fire with Israel without con- 
sulting him. H subsequently 
withdrew the 25 French Mirage 
Jets he had lent Egypt 

Col. Qadhafi has hinted before 
that Libya might break relations 
with Egypt and observers here 
believed that Cairo's strongly 
worded rejection of his protest 
note might push him in this di- 
rection. 

A senior Egyptian official said: 
“The next move is up to the Li- 
byan regime, of course. We did 
not start this quarrel. Qadhafi 
is fishing for trouble and seeking 
publicity." 

Mitterrand Accepts 
5th Soviet Invitation 

PARIS. April 2.7 (Reuters).— i 
French Socialist leader Francois 
Mitterrand yesterday accepted an ! 
invitation to visit the Soviet 
Union, a spokesman few the So- 
cialise party executive bureau 
said. 

The spokesman said the bureau 
endorsed Mr. Mitterrand's deci- 
sion to visit Moscow on April 23. 

Zt is the fifth time in three years 
that Mr. Mitterrand has been In- 
vited to visit the Soviet Union. 
But each time the trip has been 
canceled. 


listen to “rumor mongers and to 
exercise self- control" 

But in Cairo, Arab League Sec- 
retary-General Mahmoud Riad 
said he feared there would be 
renewed fighting between the 
Phalangists and Palestinians. 

•Third Party* Accused 
Mr. Riad, who came to Beirut 
as a mediator, said he was con- 
vinced a “third party" was in- 
volved in the conflict. He declin- 
ed to identity who the “third 
party” might be. But he said it 
was “bent on sabotage and was 
hostile to the Arabs, to Lebanon 
and to the Palestinian cause." 

Mr. Riad appealed to all parties 
in Lebanon to retain "strict con- 
trol over their men and their 
guns.” He returned to Cairo yes- 
terday. 

The recent fighting was touch- 
ed off by the killing of a busload 
of Palestinians in a Phalangist 
area. Each side claimed that 
the other had shot first. 

The Phalangists oppose the 
control exercised by guerrillas in 
south Lebanon. 


Both East, West Cite 
A Lack of Progress 

VIENNA, April 17 CUPh. — The 
fifth round of Bast-West talks 
on troop cuts In Central Europe 
ended today with no agreement 
In sight. Each side blamed the 
other for lack of progress. 

*T cannot report that the out- 
lines of an agreement are In 
sight” Dutch Ambassador Wil- 
helm de Vos. the spokesman for 
the North Atlantic Treaty Organi- 
zation, told newsmen at a brief- 
ing. 

His statement followed the 66tb 
meeting in negotiations that bo- 
gan here Oct. 30, 1973. 

Amb assador Tadeusz Strulak, 
head of the Polish delegation and 
Warsaw Pact spokesman, said in 
a separate briefing, “I am not 
in a position to report to you 
today anything which would sug- 
gest major progress." 

Spring Recess 

The two spokesmen said that 
the only agreement reached in 
the fifth round was to take a 
spring recess from April 21 to 
May 12 . 

The m a in disagreement center- 
ed on the Western demand that 
Eastern superiority in ground 
forces be reduced. 

“The East has about 150,000 


NEW YORK. April 17 (NYT». 
— Sarvepalli Radhakrishnan, 86, 
a philosopher and statesman 
who served as president of India 
from 19 Gt to 1967. died yester- 
day in Madras. India, of heart 
failure in a nursing home. 

A philosopher-statesman who 
entered politics long after he had 
reached the standard retirement 
age. Mr. Radhakrlshnan W3& one 
of modern India's outstanding 
philosophers and the leading in- 
terpreter to the Western world of 
his country's religious and intel- 
lectual heritage. 

He served as president of In- 
dia. a largely ceremonial office, 
from 1962 to 1967. They were 
critical years, surrounding the 
death In 1964 of Prime Minister 
jawabarlal Nehru, whose 
daughter. Indira Gandhi, Mr. 
Radhakrishnan bad taught when 
he lectured at Oxford in the 
1936s. 

In his political life, he thus 
served as a bridge between the 
generations of India’s leaders. 
But for decades before that, he 
bad filled a unique role as a 
kind of cultural bridge-builder 
between the spiritualism of the 
East and the rationalism of the 
West. His Interpretations of 
classic Hindu texts and thinkers 
were widely read In Europe and 
the United States, contributing 
to the kind of understanding 


more soldiers and about 9,500 - that was one of his principal 
more tanks than the West in the goals. 


area," Mr. de Vos said. 

He said that the West seeks 
a common ceiling for overall 
ground- force manpower, which 
should be set at 700,000 men for 
each side. 

“The West cannot agree to 
being frozen into a position of 
enduring Inferiority in ground 
forces,” Mr. de Vos said, adding 
that, so far. the East has not 
taken up a Western offer to ex- 
change data. 

“While Eastern representatives 
dispute the accuracy of our fig- 
ures, they have provided none of 
their own,” he said. 

Mr. Strulak blamed the West 
for lack of progress and said that 
NATO expects the East .to with- 
draw more troops than the West 
He said that the East does not 
accept the Western estimates of 
East-West troop strength but he 
refused to give his own figures. 


•Depth of Insight* 

A Protestant Indian commen- 
tator. David Moses, wrote of 
Mr. Radhakrishnan some years 
ago that not since the classic 
Hindu writers of the 13th cen- 
tury had India had “anyone in 
the intervening centuries equal 
to this great Indian philosopher 
in depth of Insight, profundity of 
scholarship, ease of illuminating 
exposition.” 

He was bom Sept. 5. 1868. In 
Tiruttani, near Madras. In south- 
east India. By birth he was a 
Telugu Brahmin, a member of 
the highest Hindu caste in an 
area where Hinduism was a po- 
tent social force. 

From 1921 to 1931, Mr. Radha- 
krishnan held the chair of 
philosophy at Calcutta University 
and published his major two- 
volume work. “Indian Philosophy,” 
a study of Indian philosophical 


development beginning in 3000 BC . 

In 1949, Prime Mini**-*"* Neliru 
appointed' him as India's first 
ambassador to the Soviet Union 
for a three-year term. 

In 1962, when Mr. Radhakrish- 
nan was 74. Mr. Nehru chose 
him far the presidency. His 
five-year term encompassed the 
lost years of Mr. Nehru’s life, 
the administration of Prime 
Minister Lai Bahadur Sbostri 
and the first year of Mrs. 
Gandhi's leadership. 

Marjorie Stinson 

WASHINGTON. April 17 
i N YT i.— Marjorie Stinson. 79. 
one of the councry's first aviators, 
who was issued pilot's license 
No. 9 in 1914. died Tuesday in a 
hospital here. 

Miss Stinson came from a 
family of fliers. With her sister 
Katherine and her brothers — 
Eddie, an airplane designer, and 
Jack — she started flying In Snn 
Antonio. Texas, at an aviation 
school founded in 1914 by her 
mother. Emma. 

Hare Krishna Banned 

FRANKFURT. April 17 <UPI> 
— Citing suspicion of illegal pos- 
session of weapons, using physical 
violence and begging, city author- 
ities today banned members of 
the Hare Krishna religious sect 
from singing in the streets of 
Frankfurt. 
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Hits Volvo hjs been through ;j he.irl on culli>inn inlu j concrete Iurricr 
j! 65 Km |*.b. It\ one- of the nun> brand new Volvo- tb:<i have been tested 
in order to evaluate their collision safety. 


Volvo ’ s d urabifity gives a high 
resale value almost anywhere in the 
world. 

Remember thatwhenyoifre think- 
ing of getting a good car for the future. 
It's a matter of putting things in pers- 
pective. 

IkWvoDutyBceFlan* 

And if you’re travelling, or tem- 
porarily hinng abroad we can have a 
new Volvo ready and waiting for imme- 
diate collection at almost any place you 
care to name. 

And because of international 
agreements it will be a Volvo you can 
buy at a substantial saving. Check with 
your local authorities about possible 
import charges. 

To see if you qualify, and for full 
details just send in the coupon below. 
Or contact your nearest Volvo dealer. 


. Volvo - outstanding in fatal 
accident investigation. 

An investigation in to all fatal motor 
vehicle accidents occurring in Sweden 
during 1973, has proven Volvos 1 safety 
to be outstanding. 

In this country, where almost every 
car make is represented, it was proven 
that the degree of survival (Le. where 
neither driver nor passengers were kil- 
led) in the Volvo 140-series and 164 was 
the very highest: 82%. The second best 
car, of comparative size, had a survival 
degree of 69%. The average survival- 
rating for all other car makes with a 
representation of more than 100,000 
registered vehicles was only 34 %. 

Now more than 20% safer than 
the previous Volvos ! 

The occupant protection in the new 
Volvo 240-series has been ami pared to 
its predecessors, the Volvo 140-series. 
Equal tests of these models showed 
that the impact effects of snch head-on 
collisions are reduced by more than 
20 %. 

So there are pretty good reasons for 

building our cars rite way we do. 

We design them with large impact- 
absorbing front and rear ends and a 
reinforced passenger compartment to 
minimize the risk of injuries to the 
occupants. 

We put powerful, robust engines 
into them (running on low octane petrol 


- with efficient emission control), far 
fast, safe overtaking. 

We give them nothing less than one 
oE the world’s safest and most efficient 
braking systems. 

We make their steering and sus- 
pension extremely well-balanced and 
accurate to make them react quickly 
and easily. 

And we pot still more, lifesaving 
features into them - even though they 
take up valuable space. 

Obviously, no one should cut down 
on safety when driving demonstrably 
gets more and more tense. 

Neither do we sacrifice on comfort 
in our cars, knowing that every driver 
has to sit well to drive well - and to get 
himself and his family to places in safety. 

A spacious interior with anatomic- 
ally designed, fully adjustable seats is 
just one thing. But just as important are 
large windows, a weHarranged and 
easily accessible dashboard, a highly 
effective beating and ventilation system 
and ample noise insulation. 

In other words, you w31 lose big 
if yon thin k small. 

Especially if yon consider that 
Volvo not only offers you more in the 
beginning. 

It also offers you trouble-free, 
dependable motoring. 

And it will offer you more in the 

end. 
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S To: AB Volvo, Car Division, 

5 Tourist & Diplomat Sales, 

I S-405 08 Gothenburg, Sweden. 


VOLVO 

TOURIST & DIPLOMAT SALES 


Sweden AB Volvo. Car Dmnan, ToorktA Diplomat Sole*. S-405 08 GOTHENBURG, Tel . 031 -590000. Ert. 1671: ABBil £ Truck. UngefanfRcuan. 421 31 VASTRA 
FROLUN DA, Trt. 031-490460; AB Biha. RJaondavaeen ^S-ITX MSOLNA,TeL W-830560: AB Vodeu. N. AgMsfMdfivagK 119.S-21663 MALMO.TeL 040-210000. 
Austria WoUeang Denzel. Parknne 12 . 1010 VIENNA, Tel. 528431. Belgium Tax-Free Sales Center". Avenue Ltuiee 95, 1050 BRUSSELS. Tel. 02-388075. Denmark 
Svend Pedersen Auuxnotnler. SAS Boildmg. Vertarbtogade 6 A, 1620 COPENHAGEN V, TeL 120438. Finland O/Y Vohn-Auu AB, Storegaian 21, HELSINK L TeL 
71 J 3lL France Volvo Paris S Jl. 125. Champs Ely ««. PARIS 8. TeL 7203616 or 7303561. Great Britain Volvo C oaceaa manes Ltd. Tounct & Diplomat Sales. 

28 Albemarle Street. LONDON W 1, TeL 49M321. Graeco Sencalris Brothers SA, 7 1 Leoforas Athiaon. ATHENS, TrL 365-321, 3674)1 L Holland DAF-VolvoPenonen- 
auto Nederland B.V, Staaonsncg 2. BEESO (Gift), TeL OU5»4S8& Ireland Hnffl Motan Ltd, Lad La™ sod Pemiaole Row; DUBLIN £ TeL 83913. Italy Volvo 
Motauto SpA. Via Enrico Matter 66, BOLOGNA. TeL 532119. Norway Volvo Norite AlS, Urem-topHi 41 , Olwsn, OSLO 5. 7M. 02-C2G0GQ. Portugal Aoto-Sueco Lda. 

A part ado 2S,SACAVEM,TeLS3959L Spain Volvo Cn mcow r mn rios SA. Avenida dd Gennalimna 2a MADRID. TeL 2622207. Switzerland Automobiles Volvo S A, 
Feetfaeh 12, LYSS by Bern, TeL 032-843141; Fritz Hammnaim, Vogebangstrasse, 8307 EFFRETTKON by Zurich, TeL 01-32322L West Germany Volvo Deutschland 

GmbH. 6051 DIETZENBACH-STEIN BERG, AMarGmbriatasowtiMge, TeL 06074 -& 131 . 


® HILTON 
INTERNATIONAL 






From April 21, Basel will have a truly great modern, international hotel right 
in the centre of town. The superb new Hilton will offer every comfort to the 
business traveller, from fine restaurants and luxurious rooms to extensive 
conference and meeting facilities. 


FOR RESERVATIONS, OUX YOUR TRAVEL AGEJfl; ANY HILTON HOTEL OR HILTON RESERVATION SERVICE. IN PARIS: 720 30 12. IN FRANKFURT: 23 15 11. IN LONDON: 493 8888. IN GENEVA: 32 05 56. IN MILAN: 688 14-41. 
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ENTERTAINMENT IN PARIS 


WAVERLEV ROOT 


Avant-Guerre and Avant-Garde 


By Thomas Quinn Curtiss 


pARlS. April 17 OHT). — 
Charles Trenet has returned 
to the muac hall in glory. At his 
premiere at the Olympia the 
other evening, he sane 40 songs 
and obliged with encore after en- 
core. Alter he had rendered, his 
most famous numbers— “La Mer.” 
“Je Chante" and "L’Ame des 
Pofttes"— it was obvious that he 
had given all he had to give. But 
the liist-nigbters continued their 
thundering applause to bring him 
before the curtain again and 
again. 


IN NEW YORK- 


TyEW YORK. April 17 fXHT'.— 
This is how critics for The 
New York Times rate new stage 
productions. 

"“The Magic of JcHson!.” a "mu- 
sical portrait” of the famous en- 
tertainer, is “a nlghtdub act," Mel 
Gussow says. The producer, au- 
thor and contributor of "addi- 
tional lyrics” {for Richard De- 
Mon es -additional music"! Is 
Pearl Sieben, author of "The Im- 
mortal Jolsan.” Norman Brooks, in 
the title role, sings most of Jol- 
son’s songs amid "connecting tis- 
sues of pallid anecdotes.” Linda 
Gerard appears as Fanny Brice. 
Gussow says that the production 
would have been better suited to 
radio than the stage. 

"The Zykovs” Is the latest play 
by Gorky to be revived at the 
Equity Library Theater. Written 
In 1914, the play is a complex 
one, full of paradoxical charac- 
ters, and very Russian. Antipa, a 


New Traviata for Munich 

The Bavarian State Opera will 
mount a new production of Ver- 
di's "La Traviata” on April 21, 
in the National Theater in 
Munich, in a staging by Otto 
Schenk and with designs by 
Jflrg en Rose. Carlos Kleiber will 
conduct the work, which will be 
sung in Italian. Later perfor- 
mances are scheduled for April 
26 and 30. 


f WRITERS WHY WAIT? ' 

PUBLISH YOUR 
BOOK IN 90 DAYS 

. . . and get expert editing, design, 
manufacture, publicity, promotion and 
advertising— all under one roof at low 
costs. Two tree books and literature 
give details and auceaaa stories. Write 
or cal I Dept. 0J9 

EXPOSITION PRESS, INC. 

«0 So. Oyster Bay HA. Mkftntlta. MY. 11801 


At the Olympia, he projects a 
double image and consequently 
his one-man show has multiple 
appeal. His reappearance wCl stir 
many memories in those who re- 
call his startling dGbut in 1937. 
Billed as le fat chantaitt, he in- 
troduced a beguiling brand of 
fantasy and his exuberant per- 
sonality made him a national 
idol. In his new show he is 
Sparingly retrospective. The ac- 
cent here is <m youth— as it was 
when he began. Youngsters know 
him from television. So he is at 
once avaat-guerre and av ant- 


timber merchant; Sophia, his 
widowed sister; Mikhail, his 
poetic son. form the compact 
family nucleus. Pavla, "convent- 
bred and guileless," is engaged to 
the son but marries the father 
and her very innocence quickly 
becomes disruptive. AH are bored 
and dream of changing their 
lives but chance demands action, 
which takes place only outside 
their circle, and. is personified by 
the timber merchant's acquisitive 
business partner. Mel Gussow 
compares Gorky's sense of the 
comic and the climax of this 
play with Chekhov's work. Un- 
fortunately a play of this com- 
plexity demands a high-class cast 
and only a few of the Equity 
Library actors (under the direc- 
tion of Isaac Schambeiani make 
the grade. However, in Gussow's 
view the play is certainly worth 
the trouble of another improved 
production. 

“Killer's Head” and “Action.” 
the new double bill by Sam Shep- 
ard at the American Place Thea- 
ter, confirms the authors as "a 
playwright of the apocalypse” 
and "among the most original 
voices writing in the theater to- 
day.” says Clive Barnes. "Killer’s 
Head” lasts only eight minutes 
and shows Mazon (Richard Gere i 
waiting to be executed in the 
electric chair, dreaming happily 
of the banal life he wQl never 
have. “Action” Is “a more con- 
siderable piece,” with a nihilistic 
humanism comparable to that of 
Samuel Beckett. Four people 
are gathered for a Christmas 
meal— the setting for Shepard's 
study of “time and action— or 
rather no time and inaction." 
The four are imprisoned in “the 
cell of their own inability to act 
and Instead act out roles.” The 
case of four is magnificent in 
“this weird but haunting play” 
and the direction of both pieces 
by Nancy Me elder has “Obvious 
authority.” Barnes points out. 
however, that Shepard "makes 
few concessions to the audience." 


garde, untroubled by any genera- 
tion gap. 

The balance of his program Is 
devoted to his recent composi- 
tions. As both lyricist and musi- 
cian, he displays again an ex- 
quisite sensitivity. Each of the 40 
numbers is excellent in its way. 

A master of his metier, Trenet 
can create situation, character, 
moofl. His versatility is 
In an instant he can sketch a 
scene, sometimes a lovely vision, 
sometimes a bit of hilarious cari- 
cature. 

* * * 

Jean-Marie Riviere, . long the 

dynamo at the Alcazar, je the 

new master of ceremonies 
at the new cabaret L’Ange Bleu 
(12 Rue de Marignaaj. No im- 
presario in Paris— or elsewhere— 

can give a spectacle more ur- 
gency. Riviere with his barker- 
line introd uctions, his quips and 
asides and his gift for banishing 
the footllght barrier is an expert 
In communica ti ng excitement. 

The extravaganza is, as might 
be expected, dedicated to Mar- 
lene Dietrich and imitation Die- 
trichs never looked lovelier. But 
“The Blue Angel" star is not the 
evening's able subject. In a series 
of tableaux, there is a parody 
history of Hollywood In Its golden 
years with Its vamps and temp- 
tresses, its overblown musicals 
and most of its familiar cliches. 

The tiny Pieral as a miniature 
Mae West, surrounded by giant 
muscle men, provides some high 
moments. The swift pace of the 
show, its impudence and affec- 


W: 




Singer 
Charles Trenet 
■ who is 
appearing 
at the Olympia 
in Paris. 

Keystoos. 


tionate mockery is diverting. In 
all aspects it Is a Rfrigze produc- 
tion, a sufficient recommenda- 
tion, performances are nightly at 

10:15 and 12:30. 

* • * 

Several stars of the music-hall, 
the song-and-dance stage and 
the screen are making personal 
appearances m the Parisian night 
clubs at the moment. Georges 
Gultary, once Mtetinguett's part- 
ner, Broadway and Hollywood 
leading man and writer this 
season the Squire Weston of an 
operetta, "Tom Jones,” heads the 
“Avril & Paris” dinner spectacle 


v. , 


in the Eiffel Tower restaurant 
with Betty Mars as his compan- 
ion. That unmelancholy Dane, 
Georges Ulmer who glorified 
Pi gall e in a famous song, is at 
La Belle Epoque (36 Rue ‘des 
Petits Champsi singing this cel- 
ebrated number and many others. 
Achine Zavatia, the cherished 
circus clown, has deserted the 
ring for the floor show at the 
Kiss Me (5 Avenue de TOpfraL 
In May, Jean Sablan returns to 
Paris. He is so popular abroad 
that he is rarely heard here. 
Sablon begins an engagement at 
the ElffeT Tower on May L 


SHARPS & FLATS 


LONDON— Ray Charles, his 
orchestra and the Baelettes will 
be at Royal Festival Hall April 19 
at 6 and 9 pm. and the next 
night at Picketts Lock Centre, 
Edmonton, also at 6 and 9 pjn. 
Ella Fitzgerald opens at Ronnie 
Scott's for one week on April 31 
— two shows nightly— replacing 
Kai Winding and Monty Alex- 
ander. Grand Funk will be at 
the Empire Pool, Wembley. 
April 18 at 7 pm. The Drifters 
will appear at the Palladium 
April 20 at 6 and 8 pm. and 
The Black Mikado, an all-black 
version of the Gilbert and Sul- 
livan classic, open s at the Cam- 
bridge Theatre April 24 at 7 pm. 
featuring Michael Denison, Va- 
lentine Pringle. Floella Benja- 
min mid Anitg Tucker. 

* • * 

MUNICH — Jethro TuH will be 
at the OlympiahaUe April 18 at 
8 pm. The Three Degrees will 
be at the Circus-Krone-Bau 
April 19 at 9 pm. and a Manfred 
Mann pop concert will take place 


April 21 at the Theater in der 
Brienner Strasse at 8 pm. 

* * * 

GENEVA — Eddie (Lockjaw) 
Davis Is appearing at the Pop- 
corn Jazz Club on April 23, 34, 
25 and 26. 

* * * 

ZURICH — Pianist-singer Alice 
Darr is appearing nightly at the 
Nova-Park Hotel. 

* * * 

COPENHAGEN— Dr. Hook and 
the Medicine Show will be at the 
Falkoner Teatret April 20 at 
8 pm. and the rock group Naza- 
reth will be at the same theater 
April 23, also at 8 pm. 

* * * 

Trumoetman Bill Coleman will 
be at Le Bistongo in Brussels 
April 13. then in France at the 
casino in Deauville April 19, In 
Aix-en-Provence April 22 and in 
Belfort April 26. 

• • * 

NAMUR. Belgium — Singer Vera 
love is appearing at the Square 
Club April 18, 19 and 20. 


' PARIS— Ray Charles and his 
show win be at the Salle P ley el 
April 21 and 22 at 7 and 10 pm. 
both' nights, aamum Chris 
Woods will be at Le Chevalier 
du Temple April 20 and 22: gui- 
tarist Jimmy Gouriey is appear- 
ing at Le Caveau de la Montague 
April 18 and 19 and organist 
Rhoda Soott. back from her 
American tour, is appearing in 
the suburb of Ch&tillon April 18 
at the Malson de la Jeunesse at 
8 pm.- ■ 

* * * • 

BARCELONA — The Delta 
Rhythm Boys are appearing 
nightly at the Emporium through 
April 24. 

* * * 

The Golden Gate Quartet will 
give a concert in Deauville at 
the casino April 19. 

* * * 

This week's top singles are. In 
the United States. "Philadelphia 
Freedom” by Elton John: and in 
Britain “Bye Bye Baby" by- the 
Bay City Rollers. 

—FRANK VAN BRAKLE. 


Under a Spectacular She 


By Wavftrley Root . 

i£EY Westers are often rfr- 
- f erred to as "conchs** if you 
- use English or “conchas,'* if you 
prefer Spanish, sometimes with 
contempt, because they persist 
in eating the spiral-shelled ma- 
rine gastropod known as . the 
conch, a preference considered 
peculiar by other Americans, with 
the exception of a few mainland 
Ftoridlahs Who have caught the 
habit from the inhabitants of the' 
Keys! 

"Conch* is hot. a very precise 
zoological tenia, so perhaps we 
should define its meaning foe 
preseat purposes as being 
restricted to members of two 
genera, Bta-ombus and Cassis. 
This limits conch eating- to Flor- 
ida and .the Caribbean islands, 
far though species . of these 
genera do exist in Europe, they 
are not ordinarily eaten, here. 
Some American food writers 
have reported that ' Europeans, 
especially Italians, eat conch, 
but the moDusks they have in 
m i n d might better be described 
as whelks, spiral-shelled too; con- 
fusion was probably caused be- 
cause these animals are often 
referred to by . words resembling 
“conch,” like the Italian ctm- 
cftiglia or . the Spanish concha. 
but these terms do not specify 
any particular marine animal: 
all they mean is “shelL” 

The shell is indeed a spectacu- 
lar feature of the conch, entire 
or fragmented. Entire, it is fa- 
miliar to everyone, even if not 
by name, as the handsome pink, 
spiral and often shaggy shell 
frequently seen adorning mantel- 
pieces or coffee tables, or serv- 
ing humbly as door-stops. Frag- 
mented, conch shell is used for 

malri n gr CamfiOS. 

Pronunciation ‘ 

You will not be faulted if you 
pronounce the ward as if it were 
spelled “consta"; but where it is 
eaten, - it is usually called 
"conk.” which explains why the 
plural is conchs, not conches. 

People are discouraged from 
eating it by its toughness and 
probably even more by a mon- 
strous appearance. If you happen 
to come upon conchs which have 
been washed up ou the beach, 
it is disconcerting to find them 
protruding their feet from their 
shells and hopping, clumsily and 
one-legged, in the direction where 
they hope to find the sea; they 
are then a beautiful bright pink, 
a color which fades quickly 
after they leave the water. . If 
you separate one from its shell, 
you wQl find yourself confronted 
by a terrifying giant snail, armed 
with a pair .of large horns with 
bright yellow eyes at their tips 
(the conch can both see and 


tabs a». It is more reassuring at 
food if Someone else has cut It 
up out of -your - sight, reducing It 
to' small unidentifiable lumps of 
seafood which might just as trefl 
have been carved' from a scallop 
of a clam. 

Conch tastes" Hke k clam, a 
trifle erotically, perhaps, sweet. 

. but with the authentic aroma of 
the sea. To reduce Ra toughness 
It Is pounded vigorously With - a 
wooden mallet before booking; 
in the Caribbean, wheft it is 
often called, the Iambi, A com-, 
mon phrase is "beaten Hke , a 
Iambi.” ' Some cooks parboil the 
animal before, pounding it. as an 
additional means of tenderizing 
it 

The conch is invariably chopped 
Into small pieces before being, 
incorporated Into one or.. another 
of the three principal dishes in 
which it is utilized; asalad-ap- 


pettser, to which 
after having teei 
Old Sour fennei 
juke, another 
and an excellent 
conch; fritters, : 
morsels of couch 
in bd envelope < 
Chowder. - 
The couch at 
ficient trumpet. ■ 
raucous far-reacB 
War used in the 
call pkniatltm "1 
the fields. -Triton 
himself,' are often 
tog On such eheiu 
context arc usual!: 
though the Medlti 
-who created this 
were certainly i 
Concerned with 
curacy) were prt 
by whelks. 

(c) 1375 0/ Wat 


Bonanza in French Y 
For U.S. Bargain Hui 

By Deirdre Donnelly 


TtfEW YORK (APL— The ■ high 
^ prices that once made' even 
a modest French wine something 
special to most Americans have 
fallen to bargain levels due to 
an inventory glut. 

From elegant chAteau-bottled 
wines to the less-imposing re- 
gional varieties, French wine 
prices in the United. States arc . 
about half , of what they were 
twb years ago. In many cases, 
French table wines cost ii less 
than their American, Italian and 
German competitors. ' 

A Beaujolais, for instance, can 
be bought to New York and Cali- 
fornia for as little - as $2.49 a 
bottle, according to a recent sur- 
vey by the French Consulate. 
Two years ago, the same wine 
sold for more than $5. Compar- 
able wines made in the - United 
States still sea for $3 a bottle 
or more. ■ 

m some New York shops, Beau- 
jolais sells for $1 j 99 and sometimes 
as low as 99 cents. 

Less Than Wholesale 
One of France's most expensive 
chateau-bottled wines cost $45 a 
bottle last year. -It now sens for 
about $20 a bottle in New York. 

“Demand at those high prices 
slackened because of the world- 
wide recession, and wine Ms 
backed up so muoh to trade 
channels that they're practically 
bathing in it to France,” said 
Peter Morrell of Morrell & Co.. 
New York wine merchants. 

Many UJS. importers and re- 
tailers who bought heavily while 
French wine prices ware rising 
are unwilling to carry the expense 


of warehousing the 
-and arc selling" at 
they can get. 

The Liggett gr 
Liggett <fc Myers I 
qulred its wine sub 
Austin & Co„ In 1 
on the wine boon 
wine stocks down \ 
last year, - 

Brown -Form on X 
said that they an 
of their French wi 
and Pepsico Inc.’s k 
Wine Division sal 
has taken some J 
French wines' this 

Reluctant to ode 
ready excessive sto 
ports of French win 
than 40 per cent 
about . seven . million 
11.4 million gallons 
fallen another 11 p< 
first two months o 

Wine' analysts en; 
prices of. French i 
short-lived once tov 
down, because the r 
the franc against . 
pushing up the prl< 
and inflation Is b 
costs of producing 

"Basically, it is til 
that happens to . the 
from lime to time.” 
Enos of Bucktoghan 
a division of Nort' 
tries Inc. 

"The French wine 
. valued for a few 
the y*re' going throug 
being undervalued » 
some very good valu 
pers right now." . 


We like to keep things on the go. 


Products to fuel the world, 
to feed it, to shelter it — 
transporting such cargoes has 
.made the shipping firm’s role 
indispensable. So “K” Line is 
keeping things on the move, 
opening new routes with 
modem vessels for every need. 
Our tankers, for example, carried a sizable amount of all 
the oil shipped by sea in 1974. 

Our well-balanced fleet of 200 vessels can carry any cargo 
anywhere— over 21 liner routes. In containerisation, we’re a 
pioneer and a leading specialist. And through joint ventures 
and other forms of international cooperation, we’ve made 
many innovations in shipping. ■ 

“K” Line’s efforts in Europe exemplify our role 
throughout the world. We’re conducting regular liner service 
on the Japan-Europe route. We’re also conducting ore carrier, 
car carrier and tanker services. And in the spirit of 
cooperation, we’re seeking solutions to new needs. 

Everywhere, in every way, “K” Line is going all out to 
keep vital cargoes moving more efficiently. By keeping things 
on the go, we’re keeping the world a little better off. 




turn needs into realities 



® Kline 


tawnl Afwit In the UK & the Continent: Kawasaki (London) Ltd. Office: 17 5L Helen’s Race, London E.C. 3, England. Tel.: 01-588-2251. Telex: SS3239 





The helpful bank is part of the local 
scene in over 30 lands. 



ViS. 


Prosit! And yet another good 
German beer festival is underway, ft's a 
wonderful way to cap a day of good 
business with good times and 
good cheer. And we can' help bring your business to this 
happy conclusion. Through our representative office 
in Frankfurt, we've learned what it takes to do business 
quickly and efficiently in Germany. On top of this, 
wa can use the Royal's world-wide banking network 
to help pull together all the elements that go to make 


So. if you have business in Germany, or anywhere 
Europe, just, call us. See how helpful we can be, 

the Royal bank of canadA 

SubadwY laCuarnsav 1 , Cbannd Island*. 

Regional R op resents ttves: " 

Paris: P. H. Hofmann, M. A. Nicolai ‘ . .... j .- ". - 

Franfcfuic Q, G. ^orkrl. BockgnharnerLandstr«aM38. ■ 

fi Frankfurt (Main) i , ., . . . 

H. B. Natepdt Hernnarachr 485. 'V? - - . 

U.K. and Scandinavia: £. Q. Ferguson. (London). - '• ' 
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?r Export Drive, Fund Inflow 

an Payments Deficit 
luced Sharply in ’74 


, April 17 (Reuters). — 
ul export drive sod an 
Ucy of encouraging lor- 
,y inflows helped Japan 
dramatic improvement 
of payments in the 
3i year, ending last 
tough the balance stall 
, in deficit. 

■ ^ ary figures released by 
■ roe Ministry today shew- 
ntemataonal payments 
. ani to $8.42 billion from 
; . .$13,407 billion the prevt- 
1 -despite an increase of 

ich Output 
Is Halted 
lug Month 

April IT (IHTV1— The 
n Prance’s industrial 
me to a halt in Febru- 
Inance Ministry report- 

dex of Industrial pm- 
ield steady at 116 In 
unchanged from Janu- 
sl on the 1870-based 
awever, this was 71! per 
w the February, 1974, 

his was welcome news 
that the Slowdown may 
omed. a pessimistic re- 
d by the National Sta- 
stitute on the outlook 
1 spending offered little 
an immediate economic 

spending, which last 
was forecast to increase 
ent this year, is now 
to rise between 7 and 
t. according to a survey 
rlalists whose firms ac~ 
about two-fifths of the 
productive Investments, 
expected price rises of 
1 per cent into account, 
ute said that the spend- 
s actually represent a 
f between 3 to 4 per cent 
j'.ume of new productive 
nt. investments in con- 
,oods industries will be 
y hard hit, falling an 
d 20 per cent, while 
l in the capital goods 
5 expected to rise about 
r.t. 

il employment is expected 
13 per cent this year, up 
0.4-per-cent decline last 
Dare again, employment 
:onsumer goods sector is 
l to show the sharpest 
while the heavy goods in- 
arc expected to employ 
more workers, 
nstilut* notes that the 
in industry's productive 
is expected to be “a 
it 3 per cent” this year 
d to the 73-per-cent gain 
d last year. By contrast, 
age annual gain between 
1 1973 was 8.7 per cent 


Simon Seen Wrong on U.S. Deficit 


But Inflation Rate Fcdls to 8% 


about $12 billion in Japan's an- 
nual oil impart bilL 

The payments balance for March 
showed a preliminary surplus of 
$270 million — the seventh con- 
secutive monthly surplus apart 
from January, when a large defi- 
cit was recorded, mainly far 
s e asonal reasons. . 

Japan is officially projecting a 
balance-of -payments deficit in the 
current year of $33 faiiiinn, but 
government officials, and the 
Sumitomo Bank in .a recent sur- 
vey, have indicated that this 
could in fact turn into a modest 
surplus. 

Japan’s balance - of - payments 
recovery In the last financial 
year was due mainly to a surge 
in exports to $57375 billion from 
$38354 billion the year before, 
while imparts rose less strongly 
to $53306 billion, from $38,151 
billion. 

This meant a fivefold Increase 
In the trade surplus to $4,169 
h»n inn 

At the same time, the govern- 
ment encouraged foreign money 
-——including oil dollars — to flow 
Into Japan while discouraging 
Japanese from investing abroad. 

■ This led to a reduction In the 
deficit on long-term capital ac- 
count to $2335 billion — less than 
a quarter of the $9. 12-billion 
shortfall the previous year. 

The ministry said .that in the 
first three months of 1975 net 
foreign investment in Japanese 
stocks and bonds totaled $550 
million. 

Meanwhile, Minister few Inter- 
national Trade and Industry 
Toshio Komoto called for new 
measures to ensure that Japan's 
exports reach the target of S*0 
billion in the current financial 
year. 

He told a press conference he 
favored another cut In the offi- 
cial discount rate, reduced from 
9 to 83 per cent earlier this 
week, and said crude oil was 
rapidly becoming a buyer’s 
market. 

ILK. Stock Mart 
At 14-Month High 

LONDON. April 17 (Reuters).— 
Share prices surged ahead today 
and pushed the London stock 
market to its highest level in 14 
months, spurred by a belief that 
the government's tough budget 
was good for Britain and good 
for companies. 

The Financial Times index of 
30 leading industrial shares rose 
22J2 points to close at 3393. This 
compares with its low point of 
146 last Jan. e. • 

The rush into shares in the 
past two days stems partly from 
expectation that world trade will 
soon start to expand, creating 
new - opportunities for British 
exports, and better profitability 
for companies. 


By Hobart Rowen 

. WASHINGTON, April 17 <WF)>-The pre- 
ponderant view among thirteen prominent 
bankers questioned by the House' Budget Com- 
mittee is that a federal deficit of $70 -billion to 
$80 bflliott in fiscal 1976 could be financed with 
little adverse effect. 

-■This consensus — not shared by a few who ex- 
press alarm if the deficit exceed $50 bil- 

lion — runs directly contrary to the view of 
Treasury Secretary William Simon, who terms 
such deficits "horrendous." 

-Mr. Simon has -said that in order to "finance 
the deficit. Treasury borrowing will result in a 
- “crowding out" of private borrowers, forcing long- 
term interest rates into the donhle^digit range. 

As a consequence of the fears expressed by Mr. 
Simon, House Budget Committee chairman Brock 
Adams. D-Wash. asked a' group of economists for 
leading banks for their views on the Impact of 
the large federal deficits. 

A summary of their views, given to the com- 
mittee by staff economist. Nancy Teeters, is that 
"the really difficult problem ... is not financing 
the fiscal 1976 deficit, but what happens in fiscal 
1977 when the recovery is expected to be well 
under way." 

For example, former budget director Charles 
Zwiek, now president of Southeast Banking Corp. 
of Miami, responded that the key policy problem 
“will be developing an adroit policy cnee - the 
economy turns around and private demand for 
funds starts to pick up again.” 


One at the key differences between Secretary 
Simon and the baakeriB . group seems to be one 
of timing. Where Mr. Simon believes that a 
federal deficit of $80 trillion would push private 
borrowers out of the way this year, most of the 
bankers argued that this could happen only if 
the economy spurted in a way no one expects 
it to. 

Leonard Santow, of Schroder Capital Corp. of 
New York, told Rep. Adams that "there should 
be no major problem through the rest of this 
calendar year of pushing credit- worthy borrowers 
out of the fiTinwria) mar kets. The softness in the 
economy and the la rge inflows at financial Inter- 
mediates will considerable elbowroom in 

the financial markets.” . . . 

Vice-president and economist Robert Par- 
ry, of Security Pacific National Bank of Los 
Angeles, said that a $70-bfitton to $80- 
bfllion deficit would not .produce more than 
"moderate upward pressures” on interest rates 
this year. 

This, Mr. Parry said, is “a long way from the 
fears of some analysts” that the deficits would 
lead either to double-digit interest rates or "a 
financial and economic collapse. - ” The data he 
submitted showed total available savings at $275 
billion, and gross private domestic investment of 
S205 billion. 

Even an 980-bBlian federal deficit, Mr. Parry 
concluded, could be absorbed "without sig n i fi ca nt 
distortions in the sources and uses of gross 
savings.” 


GNP Drops at 10.4% Rate in U.S. 


New Directors and Management Experts Are "Named 

Bur mail Oil Suffers £15.4-Million Loss 


LONDON, April 17 (AP-DJL— 
Burmah Oil Co. today reported 
it had a net loss of £15.44 million 
last year compared with a net 
profit of £80.09 million in 1973. 
The company did not recommend 
a final dividend for 1974. 

The net loss includes an ex- 
traordinary loss of £7.73 million 
while the net profit Includes an 
extraordinary gain of £143 mil- 
lion, 

Burmah said it had a trading 
loss on its tanker operations of 
£31.4 million in 1974 compared 
with a profit of £18.6 million the 
previous year. 

Turnover net of duties totaled 
£872.1 million, up from £4953 mil- 
lion. 

Board Changes 

Announcing major changes 
among directors, Alastair Down, 
chairman, said Stanley Wilson, 
who recently retired as president 
of Mobil Bast Inc, wOl join 
Burmah early next month as 
managing director. Mobil Bast is 
a New York-based unit of Mobil 
Oil Corp. 

Mr. Down said he will cany 
through with Mr. Wilson some 
changes in the Burmah organiza- 
tion that will concentrate on 
strengthening the financial and 
tanker managements, as well as 
adjusting the org an ization to the 
reduced scale .of the company’s 
activities. 

Mr. Down also disclosed that 
Robert Haddow, a former 
executive of Standard Oil Co. 


Mr. Haddow recently retired a s 
vice-president of Amoco Inter - 
tional Oil Co. and president of 
Amoco Shipping Co., both units 
of Indiana Standard. 

R. E. Fleming, L. M. Harper 
Gow, the Earl of Inchcape and 
J. E. Sisson have resigned from 
the Burmah board and three new 


non-executive directors have join- 
ed it 

They are Oliver Brocks, 
finance director of Peninsular 8s 
Oriental Steam Navigation Co* 
Robin Martin, Chairman of Tar- 
mac Ltd, and Lard Strathal- 
mond, a farmer managing direc- 
tor of British Petroleum Co. 


French Said to Oppose Swiss 
Franc Entry to Europe Float 


BRUSSELS, April 17 (AP-DJ). 
— Plans to align the Swiss franc 
with the joint float of several 
European currencies, the "snake," 
have been shelved, at least for 
the time being, because of firm 
opposition of France to the proj- 
ect, European Economic Commu- 
nity monetary sources said today. 

The issue is still on the agenda 
of next Monday's meeting of EEC 
finance ministers in Luxembourg, 
but a decision is not expected, 
according to these sources. 

When finance ministers met 
informally in Paris on April 9 
to sign arrangements far the 
safety net fund for countries hurt 
by higher energy costs. France’s 
• Finance , Minister Jean-Pierre 
Fourcade is understood to have 
told his EEC colleagues that ad- 
mission of the Swiss franc would 
essentially bar a re-entry of the 
French franc to the snake. 

The French withdrew their cur- 


member of the float. Is strongly 
objecting to the Swis franc's en- 
try into the joint float 

The Belgian^ fear that their 
franc, already strong within the 
current snake, -may appreciate 
even far ther against the dollar 
pushed by a strong Swiss franc. 

Heavily dependent on exports, 
the Belgian government Is seeing 
the competitiveness of its. goods 
an world markets impaired by too 
strong a Belgian franc. 


WASHINGTON, April 17 <AP). 
— The U.S. gross national prod- 
uct dropped at an annual rate 
of 10.4 per cent during the first 
quarter of this year, the steepest 
three-month decline on record, 
the Commerce Department re- 
ported today. . 

The decline in the GNP, the 
total output of goods and. ser- 
vices, was the steepest three- 
month decline since the Com- 
merce Department began keeping 
quarterly GNP records in 1947. 

The first-quarter decline in the 
economy also meant the current 
recession has been the longest 
and deepest since the *Great 
Depression. 

The total economy, as measured 
by the GNP. has declined 73 per 
cent since the recession began in 
the first quarter of last year. 

However,' the government’s 
latest GNP report showed Im- 
provement in the problem of In- 
flation. It said overall prices In 
the first three months ef the 
year increased at an 8-per-cent 
ann ua l rate, down from 14.4 per 
cent in t he previous quarter 
the lowest three-month inflation 
rate since the quarter of 

1973. 

Upturn Predicted 

While the report showed the 
recession hit the economy hard 
in the first three months, gov- 
ernment economists stuck to 
their predictions that things 
would be better in the current 
quarter and the economy would 
begin the slow process of im- 
provement beginning about mid- 
year. 

The previous longest and deep- 
est recession since the Great 
Depression of the 1930s was in 
a 13-month decline in GNP of 
3.4 per cent in 1953 and 1954. 
The GNP fell 33 per cent during 
a nine-month period in the re- 
cession Of 1957 and 1958. 

James Pate, assistant secretary 
of commerce ‘for economic af- 
fairs, said in a statement that 
the sharp decline in GNP was 
due primarily to a $353-bfHion 
decline in inventories, with about 
half of that occurring in the 
auto Industry. 

He said this Inventory liquida- 
tion will help insure economic 
growth later this year. 

Mr. Pate predicted In ad- 
vance that the GNP decline for 
the first quarter would be at an 
annual rate of about 10 per cent. 

The . Commerce Department 
said that overall GNP declined 
in the first quarter by $11.7 bil- 


lion, or 33 per cent, to a sea- 
sonally-adjusted annual rate of 
$1,419 billion. 

In 1958 dollars, the economy's 
output fell to an adjusted an- 
nual rate of $7823 billion from 
$804 billion in the fourth quar- 
ter, thus equalling the 10.4 per 
cent annual drop. 

Report on Profits 

In another report, the Com- 
merce Department said corporate 
profits in the fourth quarter of 
last year ran at a seasonally- 
adjusted annual rate of $79.5 
billion, a level below that es- 
timated just a month ago. 

The department’s initial report 
on profits had set the fourth- 


quarter rate at $813 billion, down 
from the 8943-bDUon third- 
quarter rate. It was adjusted 
downward to reflect additional 
data. 

Before-tax profits in the fourth 
quarter ran at on adjusted an- 
nual rate of $13X3 billion instead 
of the $l34.1-billion rate estimat- 
ed previously. 

Before-tax profits In the third 
quarter had been at a S157-bUlion 
adjusted annual rate. 

Inventory profits in. the fourth, 
quarter were at an annual rate of 
$28,1 billion, instead of the £283- 
blllion rate initially projected. 

Such inventory profits in the 
third quarter had been at a 
record $513-hillion rate. 


Volume Nears NYSE Record, 
But Protit-Taking Cuts Gains 


NEW YORE, April 17 OUT). — 
Investors .drummed up near rec- 
ord volume on the New York 
Stock Exchange today as prices 
climbed for the eighth consecu- 
tive session despite a late barrage 
of profit-taking. 

Prompting the Initial gain 
were some better than expected 
quarterly earnings statements and 
spillover optimism from the 
market’s recent surge. 

The market showed no re- 
action to the record decline in 
finft quarter real gross national 
product. 

The Dow Jones industrial aver- 
age closed with a gain of 3.75 
points to 819.46. It was ahead 
more than 13 points at its high 
for the session. Advancing issues 
led detainers by about 920 to 515. 

Volume totaled 32.65 million 
shares compared with 2237 mil- 
lion shares yesterday. It was the 
third-heaviest volume on record. 

Active issues included Sony at 
10 5/8, up 1/2, and Federal Na- 
tional Mortgage 17, ahead 1/2. 
Dow Jones news service and the 
wall Street Journal reported on 
favorable recommendations of 
FNM by some analysts. 

Gulf Life Holding climbed 3/4 
to 7 in active trading. Turnover 
In the issue included a block of 
317.900 shares at 6 1/4. 

Amnng chemicals, Du Pont 
gained 1/4 to 134, Union Carbide 
was 62 5/8. ahead 1 1/8. Mon- 
santo 65 7/8. up 7/8, and Dow 
Chemical 83 3/8. ahead 1 1/4. 

In drug Industry issues, G. D. 


searie gained 3.'8 to 24 3/4. 
Merck was 76 L3, up 2 1/4, Bris- 
tol-Myers 60, up l, and Abbott 
Labs 70. ahead 7/8. 

In the often more-volatile 
issues, IBM slipped 1/4 to 
212 1/2. Burroughs was 98 1/4, 
up 3/4, Texas Instruments was 
ahead 3 3,4 at 112 1/2 despite 
the company’s report of sharply 
lower first-quarter net. Xerox 
was 74 3 '8, ahead 1 5/8, and 
Eastman Kodak 203 2.2. up 2. 

Polaroid closed at 29 3‘8, up 
2 7,8. The company reported 
that first-quarter net fell. 

Li b bey-Owens-fbrd sank 112 
to 16. The company halved its 
dividend. 

The American . Stock Exchange 
index closed up 0.69 to 83.80. 

Most active issue was Kaiser In- 
dustries, which fell 1/8 to 8 3/4 
on volume of 247,300 shares. 

Also active were Syntex, clos- 
ing at 42 7/8, down 1/2, Flying 
Diamond Oil at 19 7/8, down 5/8, 
Tesoro Petroleum warrants 7 12, 
up 1/3 and Champion Home Build- 
ers 4, unchanged. 

The NASDAQ Industrial aver- 
age rose 0.11 to 8037 on the 
over-the-counter market. 

In Chicago a rally in the 
closing minutes produced gains 
of about 4 to mare than 8 cents 
a bushel in grain futures on the 
board of trade. 

Soybean oil gained about 
75 points, or 3/4 cent a pound, 
but soybean meal prices were 
uneven. 


All these hoods have been sold. This announcement appears as a matter of record only. 
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tasks ahead of us on the tankers 
side." 


Earnings Reports by (J.S. Companies 
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Amerada Hens 

UJr ter 19)3 I9H 

' V I millions). 8733 9833 
' millions).. 27.6 493 

Boise Cascade 

larter 1975 J97* 

(millions). 315.3 34225 
’millions).. 123 25-6 . 

l"rc 0.42 037 

* re 0.73 131 

? mpiou International 

urlrr UR5 1974 . 

(millions). 5293 5963 
miUious) . . 2337 253 . 

Rre 0.41 0.83 

Continental C«n 

• farter IK3 - 

ft- ■ millions). 7163 6813 
millions).. 113 20 9 

n.' 0.40 0.71 

■nlincnhl Illinois 

uirfrr 1913 HIM 

millions).. a3l3 a24.1 

■e C134 al39 

millions).. b3l.4 024.2 

e M31 bl.39 

p M-cumim traiucaettons. 
rwurilips transu client. 

Dow ChfiniH 
■artrr ins IBM 

1 millions) .1.140.0 1.070.0 
(millions'.. 126.D 84.0 

re 136 031 

R. J. Reynolds 

Hrtrr 1073 JfH 

(millions). 1,1025 990.5 
(millions).. 613 .' 593 

rc 124 121 

m Lilly 

wrier 1973 • 11*74 

i millions). 3523 313.4 - 
,r million};'. . 583 583 

.re 0.85 ‘ 034 

r irst Bunk System 
wrlrr Js:a 1074 

i millions! . . 103 1336 

n? 1.14 035 

Gillette 

jarlr r (973 1974 

(millions). 318.4 2853 
(millions).. 21 J 23.7 

re 0 70 0.79 ! 

Georgia- Pacific 

Harter 1973 1974 

I millions). 477 A 5803 
(millions).. 303 39.4 

re 033 0.68 

tngersoU-Hand 

carter IBIS 1974 

(millions). 368.7 309.1 

(millions).. 273 213 

re 1.47 1J5- 

Kaiser Industries 

axrttr JS75 IP74 

(millions). 820.4 240J. ! 
(millions.).. 273 8.1 

.re ... 037 028 j 


Merck 

Firm Qnarlrr 7918 1974 

Revenue (millions). 3443. 30939 
Profits (mi l lio n s) . . 5135 453 

Per Share 0.89 031 

Monsanto 

first Quarter 1978 19“ 4 

Revenue (millions). 912.7 8383 
Profits (minions).. 97.4 943 

Per Share V ', 232 238 

Motorola 

First Quarter 1975 1974 

Revenue (millions). 3033 3283 
Profits (millions) .. 73 19.4 

Per Shore 037 0.69 

Otis Elevator 


Flnt Qnarlrr 7975 7974 

Revenue (millions). 211.7 201.7 
Profits (millions).. 93 83 

Per Share IJ5 IJ0 

Pacific Gas A Electric 
Plrat Quarter 1978 1974 

Revenue * millions) . 5503 4303 

Profits (millions).. 4239 62.1 
Per Share - 0.60 035 

Polaroid 

First Quarter 1978 1974 

Revenue (millions). 1423 1423 
Profits (millions)-. 83 93 

Per Share 035 030 

Pullman 

FJnrt Quarter UU 1974 

Revenue (millions). 4673 2973 
Profits (millions) . . 93 9.0 

Per Share 136 135 

RCA 

Ural Quartet- 1973* 1974* 

Revenue (millions) .2.0803 13813 
Profits (minions)..' i?.o S13 

Per Share 031 ' 0.40 

*77wm ffgam reflect a- change to 
LIFO uccounUD|t method 

Union Carbide 

Fint Quarfrr IBIS 1974 

Revenue (millions) 3360.0 L11D3 
Profits (millions).. 115.7 913 

Per Share 139 130 
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purchasing control totems la 
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miaiun Niaum lwca<mcntc 
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Schiitz Brewing 
First Quarter " 1970 1974 

Revenue (millions). 2013 186.4 
Profits (millions).. 53 113 

Per Share 0JB 0.41 

• Lost 

Scott Paper 

First Quarter 1975 1974 

Revenue (millions). 2803 264.0 
Profits (mfUlons).. 11.4 133 

Per Share 033 039 

Southeast Banking 
First Quarter 19)5 7974 

profits (millions)., a.4.0 a53 

Per Share a038 a034 

Profits (minions) . . b33 b53 

Per Share ........ b037 b034 

a— Before securities mtueacclotu. 
b— taaaritlea transactions, 

Texas Instruments 


First Quarter 

1975 

1974 - 

Revenue (millions). 

3323 

3753 

Profits (millions) .. 

1339 

243 

Per Share 

031 

- 1.09 

Transom erica 

4 -' 

First Quarter 

1375 

1974 

Revenue (millions). 

560.0 

5063 

Profits (millions) . . 

153 

12.6 

Per Share 

034 

0.19 

Trans World Airlines 


First Quarter 

1975 

1974 


Revenue (millions). 5543 498.1 

Profits (millions) .. —733”— 473* 
Per Share —539* —331“ 

Virginia Electric 
Flrat Quarter T9T5 1974 

Revenue (millions). 261.4 1473 
Profits (millions).. 24.7 183 

Per Share ........ ■ 0.4 S 036 

Walter Kidde 

Flrat Quarter MRS 7974 

Revenue (millions). 27L0 250.0 
Profits (nailBons) . . 93 73 

Per Share 032 0.76 

Weyerhaeuser 

First Quarter 7978 1974 

Revenue (millions). 5493 G23.0 
Profits (millions).. 42.6 923 

Per Share 034 0.72 


. 1974 because keeping it inside the 
agreed bandspread of 235 per cent 
would have drained too much of 
French official reserves. 

This left West Germany, the 
Benelux countries and Denmark 
in the floating bloc to which Nor- 
way and Sweden associated them- 
selves. 

But for the last four months, 
the French franc has moved as 
though it were inside the snake, 
. according to EEC Commission sta- 
tistics, and some officials at EEC 
headquarters now see a possible 
early return of the franc into 
the joint float. 

Mr. Four cade Is arguing that 
linking the strong Swiss Crane 
would inevitably lead the snake 
as a whole up against the dollar, 
according to sources. 

This* the French claim, would 
niiniTP st difficult to move the 
.-French franc m unison with the 
currencies in the snake- 

Furthermore. both the French 
and some commission experts 
mn*nt«m that while broadening 
the snake's basis should general- 
ly be welcomed, it would be bet- 
ter to confine this to community 
currencies. 

Apart from France. Belgium, a 

U.S- Plants Operate 
At 68% of Capacity 

WASHINGTON, April 17 (API. 
—The Federal Reserve Board re- 
ported yesterday that UjS. fac- 
tories operated at Just over 68.3 
per cent of capacity — a record 
low— during the first three 
months of the year. 

The 68.3-per-cent capacity util- 
isation level far all manufacturing 
was the lowest since the Fed be- 
gan keeping such statistics in 
1948. It was under the previous 
low of 72.5 per cent In the second 
quarter of 1958. when the econ- 
omy was on the verge of bounc- 
ing back from another recession. 


IMATRAN VOIMA OSAKEYHTIO 


(a Finnish corporation) 


20,000,000 European Units of Account 
9V 4 % Guaranteed Bonds due 1985 

Unconditionally guaranteed by the 

Republic of Finland 


Kredietbank SA.Luxcmbourgeoise 


Kansallis-Osakc-Pankki Algemcne Bank Nederland N.V. Credit Commercial de France 
Manufacturers Hanover limited Socictc Gene-rale Sodete Gencrale de Banque SA. 

Svenska Handelsbanken "Westdeutscbe Landesbank Girozentralc 


These bonds have been placed, among others, by 

AlaMi Bank of Kuwait K5.C. Amstcrdam-Rottcrdam Bank N.V. Banco Commcrciale Italian a 

Bank of America International Banque Arabs et Internationale dTnvestissement (B. A XI.) Banque du Benelux SA. 

Banquede Bruxelles S. A. Banque Gcncrale du Luxembourg SA. Banque Internationale a Luxembourg SA. 

Banque Ippa S A. Banque Lambert S.CS. Banque Lambert- Luxembourg S A. Banque Nadonalede Paris 

Banque de Paris et des Pays-Bas Banque de Paris et desPays-Bas Basque de Suez ct de J’Union des Mines 

pour k Cnm<.niKfcr d, ,t& 

Banque de TUnion Eiiropeexme Banque 'Worms H. Albert de Bary S: Co. N.V. Berliner Handels-GeseHschaft 

. _ -Frankfurter Bank - 

Brown Harriman 8c International Banks Ltd. Citicorp International Bank ' Co mme rzbank 

Lmot AteopwllKWc 

Compagnia Finanziaria IntermobHiare S.p.A. Creditanstalt-Bankveron Credit General 

• “ 5 A- tftr ttt — pt 

Credit Industrie! cTAkace et de Lorraine Credit Industrie! et Commercial Credit Lyonnais Credit Suisse White Weld 

l *niiifd 

De utsche Ba nk Dcwaay & Assocics International S.CS. Dillon, Read Overseas Corporation DresdnerBank 


SWISS FINANCIAL 
COMPANY 

mandatory of many commercial and industrial entitles, 
seeks without Intermediary important funds at 10-15 and 
20 years, guaranteed by promissory notes Issued by prime 
European or international banks. 

We are seeking too lor loans guaranteed by first-rank 
mortgage. 

Offers and conditions tor Box D 4^44, Herald Tribune, Paris. 


Europartners Securities Corporation European Banking Company F.LMX-Fiduciaria Mobiliare e Imraobiliare-S.p.A. 

Finacor First Boston (Europe) Antony Gibbs Holdings Ltd. Girozentrale und Bank der osterreichischen Sparkasscn 

Hejnggin Osakepanklu Interuiuon-Banqne Klein wort, Benson KredietbankN.V. Kuhn, Loeb & Co. International 

rleisingzors AKaeoaoK lomoi 

Kuwait Foreign Trading Contracting St Investment Co. (SAJC) - F. van Lanschot Bankiers Lazard Freres et Cie 

Lloyds Bank International Mcrcur-BankS.A. Merrill Lynch, Pierce, Fenner 8t Smith Norddeutsche Landesbank Girozentrale 

Limited ... Soauiuu Uufcrwrica limited 

NortgcBank Postipankki Post- och Kreditbanken, PKban ken Scandimrian Bank 

Skanduuviska. EnskHda Bankea Smith, Barney & Co. Sbrietf Sequanaise de Banque Union Bank SAX. 

Jpcinjliaakill 

Union deBanques Arabes etEuropeennes-UJiAB. Vcreins- und Westfaank Williams, Glyn & Co. 

Sonar AaoBTs* A-Wj . n . l. 1, * 


Williams, Glyn Sc Co. 
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Flash... Paris Bourse 


*975 

HIGH/LOW 


AQUITAINE Pefrbl. 578 - 397 

Rir Prn. 747 - 502 

BK - lighters 

BOUYGUES Construe*. WO - J02 

BSN - GERVAiS - DAN. Glass, tabd 585 ■ 3ta 
CHARGEURS REUNIS- Holding - 1W 

CREDIT COMM. FRAN. Bank Ml * m 

CREDIT INfaUS. COM.. bank 125 - WlA 

CREUSOT-LOIRE Heavy Ind. iw.aO - 1* 

JURAFRANCE HoWing l«2 - 128.90 

FERODO S.A.F. 310 ' 1w 

FRAN^AISE PETROLES. Petrol. 137 - mm ■ 

GENER. DE FONDERlE. Mac. cans. 196 ■ 127 

IMETAL Mining 9510- 82 

LMT (Materiel Tel.) ... Electric 3440 -1400 

LYON. DES EAUX utilities 500 - 303 

MOET-HENNESSY Beverag. »2 - <«* 

PARIS AS (Cia Finartc). Holdlna 173 - 122 

PATERNELLE HoW. ffln) 158 - 126.M 

PECHELBRONN HoW. (fin) »■»- 58.50 

PECHINEY-UG.-KUHLM Own. min W - lV-» 

PERRIER Sever, S0a ™ 

PEUGEOT Holding 274 JO- 133 


PRICE 
April. 17 


MON--WED5. 

HIGH-LOW 


P/E 1 YIELD* 
(a) (%) 


M 2.1 


193 JO- 184-50 


138 - 13+ 


122.50- 121 JO 


182 - 180.10 _ 


137 - 133 70 


91 JO - 85 


2440 -2385 


Iredoute 


MAH orflnr 580 - 325 


ROUSSEL-UCLAF Phamac 322 - 239 jb 

SKIS ROSSIGNOL Sclmanuf. i«o -1210 

SUEZ (Cie Finonc.) ... Holding 265 - 185 

TELEMECANIQUE ....... Electric 975 - 700 


(al P/E calculated on 73 earnings. 


558 - 550 


173 - 169.80 


144.90-139.90 


*1 - 129.90 


131 - U9.50 


596 - 541 


325 - 319 


1948 - 1838 


263 - 257.90 


97# - 972 


17 1-3 


39 1.1 


—Earn, per shr. 

71 72 73 


S5J2- 40.93- 63 


23.62 - 26.56 • 29.86 C 


33.80 ■ 83 JO - 47 JO 


71- 87- 102 cl 


9-50 ■ 9 JO- f.50 


16.16- 13.47 ■ 13.83 


7.48-9 - 8.63 1 


— - 9J2- 15.74 c 


(nan significant) 


21.48 - 26 J7 - 27.19 


36.10-27.65-40.96 


WJU -25JS -41.19 


30.73-10.52- 7J9 


48.28 -56J2- 66.34 


16.86 - 26.73 - 19.87 


M.98 - 22.60 1 31.77 c 


16.05 -1»J5- 21 J3c 


8.23-11.16-10.09 


13.99- J.32- 11.71 


12J0- 10.90 -1A50 


B.66 - 8.94 -11.43 c 


49.81 -68J6- 71 J«c 


25.58 - 30.89 - 37.04 c 


10 J1 - 13 J5 - 28.72 


41 J2 - 51 .72 * 64.64 


42.22 - 49.14 - 55.76 Cl 


24.38-26.61 -34.03 


ADVERTISEMENT 


APR. \7 y 1975 Un French 

Francs) 


LATEST COMPANY NEWS 


Dividend +25%. Distribution of bonus 
shares = 1, new stare for 5 o'd ares. 

1974 consolidated operating profit be- 
fore taxes: 151 million Fr. (■*-!%). 

20 Fr. net dividend (+ 3 FrJ to be pro. 
posed May 13 sharehoWera mee^ng. 

Group consolidated turnover for 
1st 9 months 74 = + 9.9%, 

Interim dividend payment of 10 Frs. 
per sha/e on Dec 31. 1974. 

Beirut bank recently opened; French 
branches now total 208. 

C.I.C. Group* totals 1J05 branches, 
149 of which are in The Paris area. 

Est. cons, tret results: cash Now 5D0 MF 
(+ 132%), net earn. M MF «-r 72»«l, 

Holdings 30-9-74: Sovac55%; Insurance 
14%; Charg. Reunis. 14% ; other. I TV 

16 Fr. dividend (15J6 Fr. Vi ’73) ' 0 
be proposed for 74, . 

CFP group wins prospfeefion rights for 
Senegei radioactive ares, rare earths. 

I Subsidiary, Becuwe-Thomselle. to insti. 

| Warsaw mebl complex (104100 daily). 

[ Imeial has acquired 9.9V share capital 
ot Lead industries Grtdt p Ltd. 

i Norway phone contract for Trondheim 
University electronic exchange. 


11974 turnover 
1 22% vs. 1973. 


654 J? million Fr. ue 


* Tax cradit not Included. 


101M ' Consol'd, profit per stare; Fr. 2370 vs. 
' | Fr. 21-56. Dividend: Fr. 11 vs. Fr. 9,45, 

um Despite loss due to SAH subsidiary, 
proposed 74 dividend same as 73. 

• a,. | Diversified portfolio holdings + key 
I stakes in 13 tankers (5 under con str.) 

1A , *974 consolWatM sales = 22,221 mlt- 
'! lioti Pr., up 36.9% vs. 1973. 


Autism.: 74 turnover + 9.5V: prod.— 5% 
Sales ; Franco— 19 V; Ex port 4- *0V 

Group 74 results: 2.13 mil. Fr.<+24%) 
Parent Co- 1,766 2 mil. Fr. (+21.3%). 

Group ccmsoUd. turnover : 1412 rnii'-ion 
Fr- vs. 2J47 mill. Fr in '73 l+25"»). 

Consolidated turnover (April- December 
1974) = 207J88JOO Fr. I-18J6<*«) 

15 Fr. net dividond (-r 1 Fr.) to be 
proposed May 27 shareholders meeting. 

1974 turnover of the pln-em company = 
1 .078 million Fr. (+2SV). 


C: Consolidaled. 


We’re not fust growing. 
We’re doing even better. 

We're not tfie biggest But we're great 
That's what we said last year. Here, in this 
advertisment We are saying so. because some 
of our clients have already said it 

So have a look at the figures Well, what do you say now? 
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AUSTRIAN BANKS 

wal assets 

TOTAL ASSETS 

CHANGE 


1973 

1974 



1000 mio ASch 

1000 mio ASch 


CREDITANSTALTaAm’EREII'I 

62.0 

71.2 

+9^ 

GIROZENTRALE VIENNA 

49.0 

SS.9 

+9,9 

OSTERR LANDERBANK 

40,7 

42.5 

+ 1,9 

GENOSSENSCH. ZENTRALBANK 

30.9 

24,7 

+3,8 

BAWAG 

17,2 

20,4 

+3,2 


^5 





Girozentrale Vienna 

We'take you all the way. 

GirozentraJe Vieiaia. A-lCtl Vienna Sehubeytr-ng 5. TeL 72 9 V). Tele* 1-3005 foreign rieparnn^nrs ipayaantt. cxillejaDrA 
L-q Z-5W5 fmandngs, 1-2911 foreign eitcnwg- ricdlers. 1-1540 foreign nctes ona c o i ns . 1-5135 sacunnaa 
nii5«aiona,l-58iaNswIsaui63 SyfldicatoflDep- gluroaoade). . 


IT 7 * A Gin PI1J0. 

8ft Arnttols .70 5 

27V A Home At V 
25'* AmHoap .30 39 

l T * Am Invest 
3ft A Medic .12 7 

1ft A Mwflcorp 5 
3ft Am Molars - 12 
33 AN9TGs 2.54 1 

3ft Am' Sealing 25 
5ft AmShlp Mb 1W 
I3 1 * A Smelt t JO 4 
Bft AmStand M 8 
4Tft A $kf pf4.75 
6 AmStaril ,n 11 
Z-fV AmS fores 2 5 

3-16ATB.T wt 
44ft AmTfrT 3.40 9 

49 AmT&Tftf 4 
4»b ATT nmjL 
39ft ATT p9A3.64 
8ft AWatWk .64 5 

r-h Amoron J8 4 
2ft AmesDep 5t 4 
10ft Armtek 1 7 

9ft AMF in 1J24 14 

15ft Amfoc Inc 1 - 4 

a * Amp Inc .37 30 

4ft Ampco ,40a 4 

2ft Arnpax Corp 
1ft Amrep Cora 4 

25ft Amstar 2.40 2 

36 Amir pR.65 
7ft Amur p<J8 
3S*i Amatvd 3 JO * 

Stt.Amtel 32 4 

■3'i Ana con 1J0 4 

14 AnchrH U0 a 

W t AnderClay ! 5 

**■: Angelica 12 7 

13V AnsulCo J2| 4 

9ft AfSactw JO 5 
9ft ApcoOII M t 4 
11-16 Apcco Corp 
9*4 APL Corp T 6 

I 1 '. AppIkJ Mag: 

48'4 ARA Sv 1.48 11 

6ft ArcataN 36 J 
28 Area IN pf 2 
15ft ArchrD 3Sb 1i 
1ft Arctic Entr 
2 ; a Arbtar 1M 

11'* ATlzPSv 1.35 6 

4T, ArkBest M 
I8=i ArfcLGs 170 7 

1ft Ar ten RltyD . 

5ft Armsda Cp j 
3 Armen Ijda 5 
23ft Arm pf 2.1G 
2Bft ArmsICk .92 18 

45 Antic pf3.7S 
taft Armst Rub 5 
V v AroCorp 1 5 

:*■ Arvln J9r 9 
62ft ASA Lt 1.40 
Ibft Ashiofl 1 J8 4 
IF. AsdDrG \J» il 
*7*. AsdSpg 1^0 6 

5*4 Athlon* .48 3 

2ft Alice iJDe 6 
!2ft AtiCyEi 1 J« 6 
75ft AtlRich 2.50 10 

:29 AtfRch pf 3 - 
52 AtfRc PE2.88 
1ft Atlas Corp 
3ft ATO Inc .10 5 

271* AutDat J«* 28 

lft Autam lad 5 
-ft A VCD Carp 
ft A vcd Cp wt 

5ft Avis Inc 11 

4ft Avnetlnc .34 3 

27ft AvonPd 1.48 20 

13 AztocO .ifle 10 


55 20ft 20la 2819+ V 

6 35 lift lift 1111+ <i 

r 7ST 38ft 31 31ft- V: 

29 HI'Wft 36ft » + Pa 
22 JVi 3ft 3W- ft 

7 157 61 6ft 4ft + ft 

5 136 ■ 4ft 4ft 4ft- *4 

12 676 5ft- W 5*i— *4 

1 KS -34ft 33ft 3ii-g+ I 

25 6 6* j tfi 6'9+ V 

W 19 9ft 9 9 

4 363 19ft U-l 13ft — *v 

6 \U 13ft 13ft 13ft + ft 
J Sft . 53% 53%+ ft 

II 250 JV Ti 7*x+ ft 

5 29 37ft 34A. 37 + ft 

507 11-32 5-16+ UK.. 

9 54« 49ft Va ®r«+ Vt 
73 53*k Oft Oft-b k 

*i 43ft 43ft 43ft- ft 

26 42ft 42ft 42ft 

5 49 F* |ft Bft • 

4 63 16ft 16 + ft 

4 4 -4ft 4ft 4*6+ ft 

7 74 WU IS 15*4+ I 

14 2M 14ft lift 14ft+ ft" 

4 25 22 . aft aeft+ ft 

to 394 38 .- 33 37ft- 1ft 

4 40 9 Sfe 9 + ft 

5 183- 4ft 4ft 4ft 
4 « Til Sft 2ft 

2 132 M ft 29 3V.k+ 1ft 

28 40 40 40 - W 

6 816 8ft 8*6— ft 

6 4$ 56ft 54ft 557*+ 1ft 

4 32 7ft (ft 7 - ft 

i 867 20ft 19ft 19*ij- ft 

8 » B Wft 19 + ft 

5 15.1F| J4ft 24ft- <■ 

7 43- 6ft 6'* »k 

4 174 IBft V- 18ft + ’■ 

5 186 9ft 9ft 9fm+ ft 

4 35 H>*i 9ft II 

198 -V% 1ft 2 " 

6 76 16ft 15ft »*«+ l’l 

6 •**»■ 2ft Vi, 

II. 91 74*6 73ft 73ft+ VI 

7 Ml 10ft 9ft 9ft+ ft 

2 24 - 24 24 + ft' 

li 451 27ft TSft 27- + Tn 

6 2ft 2ft 2ft 

f p mi 3 - ft 

6 172 U' » - -IV, 14 + ft 

29 6ft 6ft 6ft+ ft 

7 67 26 25’: » + ft 

174 2ft 2ft 2ft+ ft- 

5 14- 6ft 51a S 7 *^ ft 


—1975— Stock) *nd 
HW< Low D*v in I 


11’* 7H Chrya’fr 
2ft ift ChtYiier wt 
3 * 1 O wig Cp 

3 TaK lift Cl R1I Inv 
21ft 18ft CinBe-i 1 40 

IBft I-F* CNwGS 1.64 
If-?* ■ «*5 ClnG cf9.2? 

C’? ■«! cft/Wl’a I ••w 


Si*. ■ N#t 

F ta W H«h LOW L**i Ch‘8* 


JM 10ft iff** 10ft 

43 1ft 1ft Ft- ft ■ 

ff ift Hs 1H 

7 V.i 2ft 2*6 

. . 2 aft zpft ifft- ft . 

1 49 *8 i-r* 15ft— **- 

Fta « 9* W 

/ M 73*4 7?’i Tift— ft 


3i*i ar* ciTJf* \ a-J|'. ?T*- -»f L._ 

?1 78ft C«*arO 4* ■ « *?^» 3T’« *»ft - 'T»,4. ft f 


y\ 78ft C«*«ro ** 
45 ?*’ . C'tlW^V ? 4f 

6 ft CWR ”7'. 
.-ft )»* Cthiw Mfr 
7ft 4ft Cltvlovsl i‘ 

1 7.*^ C'W In* w 1 

»ift etyln pf B? 
«s *H City Sft* 

V 22« C’PfkC, l.ij* 
I9*r 7ft CWrkOH J8 
r* r* cue Am 9* 

tPi 6«h Cftfrf Z 6C- 

v* Kft cven'i 

-.tpa cievEI pf 

lift il* C'ortttco r 

IW 3*4 Cu«n*M 3f 

i# 7ft CwttP Pf 

1T> 5ft CMlWw Cp 

• M 2ft CN6 Fh 1 
tc* *ft CNA DfAl 1C 
1* WV C«* f 1.098 
l>k — ft CM* la-w 
lift 4ft CNAL '0 

9ft A i CoKtSt C.A- 

JtT^i IM CstSG Pf*-8 

15ft !U0 CJtSG pW.V 
Blft '53ft CocfCo' 2 31 
"j 4ft CocaBt'g .40 
- *7*i 6ft Co'dwBk 36 
3ft V.% Co’eco Hid 
30ft 22 C0'eP8l ■« 
6ft 4'i CoItlnAlk .40 
Pi 9ft Collins Fd 
TPi 24ft CKFenn .«* 
206V 15ft CO' On 151 1 7* 
Wt nft COJHnd 2 
52ft 4lft Colt PMJ5 
JOft CO't pfliC 
77 29*9 CO G** UP 

J5'4 49*4 Co'Gs pfS-<’ 
9*4 2ft Colu/n Pk* 
*7»V !» Co'SOh 1.96 
S . 1ft Cotutel Mtq 
15ft 5 Combrt Cor* 
41 2» Com BE l.» 

W9 JTft ComISoI 1.4T 
y Tt 22ft ComWC 3 30 
19 " 70 ComE 019.94 


s 

377 

3J 

37»j 

33ft+ 

ft 

Fh 

2F* 2amE PfC.» T 

53 

73 



30- 

29 

30 + 

.ft 

T»> 

19 Com«rE pf 7 

4 

21 

18 

433 

26' s 

24 

26*»+ 

ft 



29 

20 . 


r!« 

49't 


49'i+ 

I’s 

lift 

’eft ComE pfl.JS 

10 

16Tb 

5 

26 

t2'j 

lift 

W’e+ 

ft 

Bft 


’5 l»T 

Sft 

5 

3 

12’., 

ra» 

TSIb- 

ft 

.17 

CtomO Ofl .73 

115 

16ft 

9 


7 

6'i 

6ft- 

'1 

71 


7 J9 

1*'* 


131 

72'k 

7IT-b 

72 + 

m 

■tfi 

ift camtKjt Sci 

*7 112 

3ft 


.5 3T> 77 **■- 77 + i. 

« 3S 4 Sft Vi ■ 

'4 S'./ -!ft -‘•ft- ** 

* 6ft P-r 6ft+ *i 

M -ft- V -%+Wt, 
S4 16 H + 

8 2 1 2 ' . - 

* 'U V aift 31 ; • 

750 TTft lift 19*; 

t 30 5ft 5ft ?V- ft 

* A ft ftft* W 

7 99 27 »H 7PV+* W 

27*0 109 W- *09 + ft 

3 497 iffi 9*4 9ft- ft 

19t Cft 4ft 5 + ft. 

J Oft *•+ 9ft+ *i 

"l » 1«A 9ft IQ + ft 

- *77 4Ur 4ft 6ft- ft 

3H «>• 9Vk 9ft 

63 TOft '0ft lflft+ .ft 

3 1 ’ . ^1 

4 i 7ft ft 

■ 57D • a>> 7ft.. B . + . ft 

2 . Hft .aft .lift*, ft 

4 1X-* ’a-4. ’61, -* 

?4 611 91 79ft taft- 1ft 

2* HI Bft Wl Vi 

8 75 9ft 9ft 9ft + ft 

48 7S T : • +» ' 'T*i+ ft 

*7 67? 3lP» ?9ft 30 ft - 

7 r* 6» 5*4 6ft+ ft 

:-7 69 J>t 4 ft 

•4 231 M M 36 + 2 - 

’ 35 2C°i M 2»i+ V 

1 440 :5 »4*k 34H+ *| 

I] 52** 91ft 57*6+ ft. 

1 30ft 20ft 20ft- ft 

* 89 M*l »*' 3f'V+ »i 

- -Ml 52ft 5T* . »ft 

"J 3J8 84 B 1 * »'■>- ft 

7 78 37ft 17*i 17ft 

13 3*4 Tt Vi 

* 73 I Pi MU 96**4 

7 467 43* i 42*i 4?ft+ 1ft 

' H 44ft 44 M 

* 99 2* ft J* - * »'«- 'ft. 

1 TF.-j 74" 7 71' : + ft 


19W 191* — 'A 


119 31ft 31 31**.+ V 

M2* 20ft 21 + ft 

160 W 9ft 9ft— ft 

35 4 3ft 3ft 

16 Itfft 16ft 16 '-j- *i 

5*8 B6*A 84 06 + 2ft 

11 145 143ft M5 + Pi 

144 58 5T b 58 + ft 

M 2ft 2ft 2'r— '* 

73 7 6ft 6ft— ft 

84 49ft «ft 49ft+ 1ft 

85 4 3*a 3ft- ft 

79 4ft 4ft 4ft 

21 ft 1J-16 11-W 
51 17ft 16*k 16**- ft 

316 32ft 31ft 32 — 16 

29 7ft 7 7 ft 

162 6ft 6ft 6’— ft 

646 38ft 38ft 38 ft 

641 !3*b 12*7 12ft— >.V 


l«*« 13': BabckW M 
3 Bathe .lie 
8*0 4*i Baker In JO 

•lie 32 Baker 011 37 
8ft 6ft BaldDH .40a 
!BU 111) Ball Cp JO 
19ft 15ft aalGfc 1.96 
53ft 4Pi Bail pfB4.50 
17“ 4 lift BanCai IJ4 
36ft 25* i Bandag . Inc 
6 2*i Banhr Punt 

17 189* BanqP pf 2 

31ft 24ft BkofNY 2 JO 
13ft 9ft Bk Of Va .88 
42 31ft BankTr 3 
22:* 19ft BarbOIl JOe 
17ft lift BardCR JO 
4'* l»k Bameit Mtg 

10 6ft Basic Inc JO 
19ft 14**3 BatesMI .20 
24ft 18ft Bale Mf pf I 
12ft 4ft Bath Ind .40 
29ft 2lft BauschL M 
47ft 31ft BaxtUb .19 

11 14ft BaySlG 1.80 
4ft 3ft BaykCig .3? 

24 lift Bea-'ino 32 
21 -a Mft BeetFds .72 
35 171* Bcckmn Jo. 

37ft 28 BectOick .41 
12ft 6ft BeechA .70 
F* 4 vfBeecti Crk 
?£•« 15 Bcke- .28 
irv nu BefcbPet .to 

iSft 12ft Be den 1.20 
4ft 5>« BedHe .300 
!7ft 10ft Be.t He v .84 
II )«*« Semico lb 
24ft 21 V BefJ'x 1.80 
51 36 Bend lx pi 3 

I9'i *4" ■ Benf'Cp 1.25 
is 27ft Benef pf4 JO 
5* ft 33 Benef pf4j0 
2r : 71ft Bnn 5pt 7 J0 
7T* 3ft BwrfSfd Mlg 
r* 2ft BengtB ,07e 
5 2 * Berkey Pho 

8ft 2*i Best Prod 
38 24V BoihSlI 2a 

43'i 3F>4 BrgThre .48 
34ft 2tT« Black Dr .48 
5ft 3ft BfolrJhn .48 
13ft 10ft Bi'aLau 1.10 
*6‘i 10*4 B'oChHR .40 
74ft 12' r BlueBIII JO 
2ft 1ft Bobble Brks 
37ft 15’* Boelhg JO 
14 10ft Bo'srCas .50 
72 15ft BkMont .1.50 
Mft Bo-den 1.30 
17ft l?'» B0 war 1.35 
?’• I 1 * Barmans 

20ft ISIS Bos Ed 2.44 
90 70 BOSE p»JB 

10ft 10ft BosE pfUT 
8ft .5 Branltt Mh 
43’ r 36 ') BrfodS 1.60 b 
* 3-"* 46'i BrisiMy 1.60 
39ft 33 BristM pt 3 
10ft 4ft BrltPat .tat 
I6»» 12*4 Brkwv Gls 1 
17 lift BklyUG- 1.73 
lift 7ft Brqwn Co 
f9ft 13ft BwnGp 1.68 
7s* 4ft BwnShrp JO 
Bft 5 BrwnFer JD 
*4»i 9 Brunswk .40 

J4ft 9**4 Brush W .*>. 

7 3'i BT Ntt l.ise 

Mft 28 BucvErie i . 
10'. 7ft BuddCo JO 
54 391ft BuddCo pf 5 

4'.* 2*4 BudllhB J2* 

19ft 12 BuffFor 1.20 


7 374 IMi 

S3 fift 

8 181 7«ti 

21 676 43*k 

5 6 8ft 

9 98 19 

7 95 19 

z20 53 
9 69 17*. 

26 375 37ft 

27 3ft 

7 ll’s 

5 18 38V. 

5 14 lift ll’i lift— f« 

5 *35 TT» 36ft 36ft 4- ft 

4 « »’•< 21«* 22 + ft 

li 524 17ft 17 17*.i— ft 

29 2ft 2ft 2ft 

4 8 9”* 9>a 91*— *V 

2 2Q7 19ft 18 18'*- > j 

162 24ft 22ft 22 T k— ■ *• 
132 155 9ft 9'. 9U- ft 

14 152? 31*) Mft 3H*+ ft 

40 550 49ft 48 40ft+ 1*4 

6 4 13ft IS 1 * 15*4+ ft 

4 4'. 4>4 4ft 

11 M 23ft 22ft 23ft+ »i 

12 1187 2) 20 . S0ft+ ft 

15 *08 Mft 33ft Mft- *t 

20 479 35ft 35 35ft- ft 

4 342 12ft 12 12‘t+ !* 

z20 5 5 5 + ft 

0*^ «»• 25' :+ ft 

V rt IT. 13- ; 13ft- ft 

5 4 IS 14ft li 

7 Si Oft 5ft- 6*k+ Hi 

6 66) 17ft 17 17' i+ 1 

4 10 15ft 15ft 15»i+ 'i 

7 *>3 34ft 34ft 34 ). 4- ft 

13 51ft 51 Sift- Ift 

5 22? 17ft 16’* 1T»)4 ft 

Z250 47* V 46ft 44*1 -f J» . 

5 47 1 » I6ft 47i«+ 1ft 

zi30 26 25*4 2Tx— H 

28 4ft 4 4 — ft 

7 5] 3 7'i 2T» — •« 

43 3ft 3ft 3*» 

10 113 Bft 7ft 8 + ft 

S 985 Mft 37ft 3 7ft+ U 

18 398 45ft 44ft 44ft+ ft 

31 733 35 34'« 34H+ ft 

IS 13 4ft 4"S 4* r 

5 29 lift 13ft 14*4+ 1 

10 325 13H 13 13 + ft 

7 264 24ft 23ft 24ft+ ft 

27 2ft 2ft 2ft — ft 

7 1488 23ft 23 . 23 - ft 

5 703 I*ft 18*4, 18ft- ft 

6 3. 20ft 20 20*4+ ft 

9 565 23ft 23ft. 23ft+ *4 

6 86 I7’i 16ft 17H— ft 

6 6 2 l j 2ft 2 ft— ft 

7 jl 19ft 18ft 18ft - 

1 30 Bl'i 81 81ft+ '} 


19ft 19U+ ft 
«*» ' 6ft- ft 
7>. 7*i 

42*i+ ft 
Bft 8ft+ ft 
181* I8ft+ ft 
18ft 18ft- ft 
53 53 

16*i 17 + «i 
36’*. 36':+ 

3*. 36) 

II II* a — ft 
29ft 30'*- ft 


6 3. 20ft 70 20*4+ ** 

9 565 iTt 23ft.23ft+ ft 

6 86 !7'i 16ft 17H— ft 

6 6 2ft 2i» 2 ft— ft 

7 jl 19ft 18ft 18ft - 

1 30 81' i 81 Blft+ ft 

231 !0‘4 10ft 10ft+ ft 

b 1146 -•*■ 7ft 8 + ft 
13 53 4jft 41ft 47ft + ft 

la 859 toft 59 Mt+1 

58 41 39ft *1 + 1ft 

3 443 Oft 9ft 9'i+ ** 

7 152 17 16ft 16ft + ft 

7 IS 15ft 15ft 15ft— ft 

2 28 18ft . 9ft 10 \ 

8 23 16ft 16ft 16ft- ft 

5 9 7’i Oft 7 + 1* 

7 M3 Oft 6 6ft+ ft 

7 1184 13 12ft 12 7 s+ ft 

4 13 13 12ft 12*6+ ft 

70 5ft „ S’i Sft— ft 

151405 38ft 37ft .37*3+ ft 

6 18 9ft 9ft 9ft ' 

■2100 ^6 54 54 ... 

5 3'i 3'i .3'-*— li 

15 " 22 20 19**4 19U 


54 54 

3'i .3'-.— li 

19*44 I9U 



. 7 pulovaW .70 

6 

12 

8 

7ft 

7*b- 

Wft 

lift Sunk HI 1 1.93 


7 

19 

19 

19 + 

7ft 

3'i BunkrRa JO 

9 

it 

bft 

6ft 

6ft+ 

*4', 

9/j Bunhr pflJO 

1 

12 

ISft 

13ft 

13ft 

2Wi 

lift Burl Ind 1J2B 

.131 

7.9ft 

24ft 

25'*— 

42', 

33 Burllfar 1.70 

6 

258 

T/ft 

26ft 

36ft- 

Ti 

01 BurlNo fit J5 


16 

7ft 

7ft 

7ft+ 

72*, 

1 Burrtdv .73 

9 

66 

24ft 

33»i 

24V, + 

99' i 

61 <1 ButTOhf JO 

M 

989 101ft 

97». 

98'i + 



c 





Sft 

Ift CabCb For 


22 

3ft 

3ft 

3'»— 

21 

1f>, Cbbai Cp .92 


22 

|W» 

!9ft 

19ft+ 

3--n 

l'B Cadence Ind 


3 

2> 

Sft 

2ft- 

*>1 

2ft Caosara Wrl 

6 

6 

■aiii 

3** 

3ft 

41% 

2>, Cal. Fl riant 


62 

3ft 

3', 

3ft+ 

15ft 

Wt CelP Ul I J2 

7 

2 

IA 

lift 

lift + 

13' i 

7ft Call arm .lSr 

9 

69 

10ft 

10ft 

10ft+ 

J»d 

ift Cam™ Bra 


5 

2ft 

2ft 

2ft r 


36ft 26ft CamRL J«a 
33*k 27ft CamSp 1.24 
ITi 13ft CdnPac J6e 
lift Tft CanlR 1.10 
38' 1 22 CapCTI Com 
211i Cop Hold J4 
38 Mft Carter 1.70 
.3 3 Carlins OKe 

149a 101.'. Carlisle Jia 
o',4 .4 >b Caro Fro JO 
17 ll- -CantPw 1 JO 
IS', i 24-ft CarP . Pf3 J7 

ZPt IKi CarTec 1 JO 
J2ft Oft CarrCp SI 
24*1 13*5 Car) Hwf Jfl 
41'. 24=. CratHw pf 2 
9ft 6>« CartWall .40 
9<i 6V1 CastNGs .95 

16' 1 13ft CastiCk J0b 
69*fl 48 CalerTr 1.80 
«h 23f« CBS 1 J& 

32*: 30' J CBS Pf 1 
. 1-4 ft CCI Corp 
16 lift C6C6 Cp 1.15 
3Sft 25ft Cel arise 2J0 
49': 41 Coin DTA4J0 
7*1 3'i Cencolnc JO 

10' 2 j Centex .12 
17' 1 ll’-j CenHud 1.72 

16 lift CenillLt 1J0 
29’r fiiia CnlLf u«J7 
13V* Oft CerllPS 1.20 
17^1 Ml# Ccnl.nE 1.» 

17 14*4 consow 1.16 
Uft 10 Ccnsoya JO 
20' J 16'jCenTei IJ 

18 ■ a'.j Centra Dat 

15 lift Cairo Ufl 
lOft 4J4 Ccrt-taed oO 
17ft 10" : Chomplnt l 
18*4 12T« Chmi pfIJo 
12', 9 ChamSp JO 

23=4 7=4 Chance JO 

Wt 17ft ChartCo .toe 
25ft 18^4 Qiarrr ny 2 

vft 7'.s ChasoFd .60 
38' : i6‘i ChasoM 2 JO 
8ft 4‘-4 ChasT 1.73e 
7 3ft Cheisea .40 

34 22-« Chemln l.lfl 
39ft » -4 CfUYlNY 2J8 

35 50 Cfteva 1.80 
lift 37ft Ctasbg 1.36 
J5 : M Chessie 2. IQ 
■3ft lOft ChiEasli « 
i ; .-4 Sft Ch.hlitw Cp 
;5 is ChlMlhw pi 

: 22' « ChIPneuT 2 


»’» »«•» 29)*+ 4k 
M'k 29' r 30 + ft 

Wi lift 1«V+ U 
II 1034 11 + <„ 

Mft 38ft 39ft + *i 


14 164 24ft 23<* 23ft + 1ft 

6 55 38ft 38*. 38ft+ ft 

• I 2*3 24* 2ft+ ft 

4 12 13ft 12' 4 12ft+ ■« 

7 22 51 s 5ft 5ft + ft 

6 557 MW 14 14ft+ V* 

. 14 25 24^a 25 + ft 

4 17 22ft m* 22ft ' 

3? 558 - 17W 114. 12 + 4k 

10 80 21 ft 20': 28W+ ft 

10 35V, 35 3S 1j )+ ft 

11 304 9ft 9ft 9W+ W 

33 13 1** 7ft 71V 

5 53 15ft Mft UV.+ 1. 

15 567 67':! 6S?a 67'k+ 1%< 

12 868 47ft 45ft 471*+ 2ft 

M 32 32 32 4. is, 

25 1-2 1ft 1».J+ ft 

5 3 151. 15ft 15ft + ft 

8 670 36 35 35ft + ft 

3 454. 45»i 4Sft+ ft 

129 43^ 41.J — 1, 

73 117 9- 9. 9 

7 7 16 15=i 16 

I 49 15ft Mft 15ft 

1310 27 26ft 27 + ft 

8 188 lift lift 11ft+ ft 

7 40 ' 16 15ft !Ka+ ft 

9 397 15’ a Mft I5W+ »b 

9 85 127+ 12ft 12ft 

19 18ft 19 + ft 

I7*e I67i 17ft- ft 

nw 12ft 12*»- *« 


15’ a Mft 
12ft 12ft 
19 18ft 
17ft 16ft 


16‘-+ 16 
17t* H7'» 
lift 10-ft 
l+»0 Mft 
sift aw 
24ft 23ft 
7ft 7 
35ft 34 
V* 4ft 
5ft 5ft 
33>‘* 32ft 
» Mft 
34>r 34 
65 63ft 
35ft 34*1 
*3ft rjft 
Is 7'k 
n»» 10'B 


11 +' ft 
161-*— ft 
17'.a— ft 
0*i- v T 
24L«+ ft 

MW— ft 
24ft+ ft 
7*« 

34ft 

*ft+ V. 

Sft 

31ft— 
36*S+ 1ft- 
34ft 

64ft + Ift 

35-4+ i 
'2Sk+ ft 
7ft 

fit- ft 
3* - ft 


tori 28ft Cortlsat * 

7 3ft ConAgra 

21ft 15ft ConeM 1.20a 
16 lffft ConnM 1.60 
IT? im« Conrac .» 
12ft hr Con Ed 70e 
45*7 MV, ConBd pf 5 
'3ft IS* ConFdS 1.35 
»'V 4 Vt ConF Pf4.» 
Wl 9*V ConFrpt .70 
27 2*ft ConNGs 2.15 
IFr 9ft ConsuPow 2 
m 53 cnpvt pnr: 
69’k 5I ,T k CnPw pf7.4S 
W.-a of CWOW pf o 
41 37*7 CnPw pf4J0 

6ft 3ft Coni Air LI.-. 
25ft J»’V ConCan l.W 
9ft r.j CottfCop JO 
38 ConlCp 2.60 

41ft lift ct:c prts.so 
38 25ft ConllCp 2 JO 
10ft 6ft Con HP 1.37e 
Sft IW Contll Rlty 
S2J, Oft C6n*OK 2 
79 56 CunlOM Pi 3 

l^k 10 ContTe'e l 
'»» lfpg Control Del 
45 35' : CnDf pM 50 

25ft 19>i Cofiwdod 2 
3ft I ft CookUh Sit 
Wi 23-i Coop Ind 1.4 1 
104 97 Coopln ofAJ 

9ft 4J) Cooper Lab 
Sft S’* CoopT R .60 
lOft 7*3 Cupel nd .60 
3l»« 17’i CoppRB -58a 
Mft 19ft CopwCp 1 M 

H» Cbrdura Cp 
SP-i 28ft CoraG l.’-2a . 
4 1ft Cousins Mlg 
7ft 4*i Covt:e&c JO 
20-4 1CU COSBdO A 
42*V Mft CPC in M 2 

r wssaya 

an. 14*4 CrockN 1 65 
lift 7 CrompK JO 
18ft 12*7 CrtoHin .70, 
3*i lift Crown Cork 
34 14’* Cram tJW 

to 51 Vt CrnZ pf4.!0 
ISft 7»* CTS CP J3, 

8 • S' r CuiiiRan .40 

22ft I3»< CumEng \» 

ill 3ft CunnDrg .20 
13 -dft CurtnC I-Wi 
’t'.* S’ r Curtisw .4Cc 
22 r 15ft CurtlsWrA 2 
27 :e Cutie.-H * M ■ 
24*« *r« Cyp.'Op : 1.40 b 
29ft 12 Cyprus *J3 


ft ' 

2 * CWcFw i 12r 

8 

3ia 


Jft 

4 • 

2 < Chr,s Craf* 

355 

4‘, 

Jft 


dft 

F i ChCft Cvpt 

IT 

"1 

:o 

10*,+ 


8 » Chroma l .70 

4 47 

Iff - . 4 

IC;v 

It 


»ft Damon -M 
1 l.« DanRW -I0p 

13-s DanaCP 1J8 

1 ?s Dari Ind Jdb 
Mft Dart Ind M 2 
Bft Data Gm 
Sft DaycoCp .SO 
. 6ft DayIHUd .60 
12 »yiPL 1.86 
102 DpL- pnzso 

5ft DeanWIl JO 
Mft Deere l.U 
9 DelmaP 1.20 
Mft DelMon l.M 
25ft Oe.WAlr 60 
1ft De.fec Irll 
3 Vj Dolhma Crp 
11: DOnrtMl pt ! 

: 22 Oenlsply .80 
5ft Desire) OS 
5ft DeSololn .40 . 
8ft DetEdit 1.45 
65 Del E pf9J2 
53 Del E pn.68 
42> Bet E pfJ JO 
. 7ft. Dexter 36 
Mk DlalFlnl J4 
24ft Dlamlnl 2 
2ift DfttnSh 1-40 
27 Ola Sh pfC 2 
l« Dla pf Di.20 
eft DidcAB 'JO 
7VV Dictaphn .60 
I2W Dietetd .<Ob 
3ft DIGIora -08p 
45ft Digital Expt 
4ft DlVlIngm JO 

*B Dlllngm pf 2 

24 Dillon 1.20b 
. 21ft Disney- ,12b 
5*4 Disstwv 12 
1ft DiVdr Sfd In 
l'% DivMla J8e 
7 DrPeppr .30 
41ft DomiM -80a 
2ft DwiLuf Jw 
17’.* DoHnelty J6 
6>« DorieCp .20 
S! « DorOtiv .10e 
,3ft Dorsey .10 
35ft Dover 1.30 
S3ft DawCh 1-40 
3 DPF irtc 
2S34 Drava 1.60 
38ft Dresser 1J0 
40+ Drespl 2 JO 
36V, Drssr pfB 2 
Mft DrexBd 1.44 
3a, Dreyfus .55e 
10ft DufcPw 1-40 
74 Duke pfS.TO 
55*i Duke pf*J5 
24'-; Buka pf2J9 
18ft Dun Brad .96 
l'* Duoiah Cp 
B7*i duPnnl 5.50e 
57 duPnt pf4J0 
44 dUPM pf3.50 
12' a DuoLf 1.73 

2)W Dq i. rdZ.lO 
20W DO 4.1 pH .05 
20 DuqLt 4 pi 2 
24 DUqL pB.75 
Sft Dymbln .40 


\0* Eagip 1.04b 
7*J* EascoCp .50 
3'« East Air Lin 
%*4 EasIGasF 1 
5ft Eastllll 1.S0 
63 Eaikd l.54a 
19ft Eaton 1J0 • 
18 s * Echl.'n .42 
lift EckrdJk j 30 
64* EcfcdHC J8 
17ft EdlsBro 1.4# 
10 EG8.G .12 
1'V Elect Assoc 
I1M EDS .558 
l*i ElMem Mfl 
7*v Elgin Nat: 
2ft Elixir ind 

iO'J e'Pato ».10 

17ft ElrraQ: 1.60 
raw EmerBl .75 
24ft Emery A .96 
8*» Emeryln .40 
.5** Emhart 1.30 
1ft EMI Lt .We 
i Oft EmpOE Ul 
'3 Empire Fnl 
S Empire Gns 
-I4*a Eng'hM JO* 
4ft EnnlsB .32a 
14'-. Entex 1.20 
fft Envlrotech 
BVi Equimrk 88 
21'V EqultGs 2 60 
'Vi EqutLf 1 8ft 
Mft Esmark 1.40 
ESfluIre ,32 
3' « Ester line .30 
23'* Ethyl 1.20a 
34'* Elliyi pf2.40 
2'« Evan* Prod 

10 EstCeltO * 

16 Excl&r 168a 
45 Exxon 5.15c 


41* Fabroe .40 
17 FalrcSm .80 
4ft Fatriwi jo 


13 zm 12ft 

5 50 Sft 

6 TS5 24 

B 313 3ft 

i2s a 

21 550 3V« 


lift ::ft- 
■ 6ft 6ft-i 
2S*f 25*«- 
MW 22ft + 
■ 27 27ki+ 

39" j 30ft + 


4 5 9*1 ?ft 9ft- '• 

8 3» 13*4 lift I2 : a+ '• 

7 37 14ft 14 I4ft+ 

£100 106 104 104 

13 62 10ft IBft ,10ft— V 
. 7 836 41ft 4) '41ft+ 1 

6 99 1 0ft 10ft 10' s 

6 31 23ft 23'7 23ft+ V 

81021 36*5 35 W 36 +1 

4 3ft 3'1 3ft 

22 613 -6 6*4+ k 

. 3 Mft 14'., . 

19 117 lift 38 38 — 1 

19 ‘ 78 13 12*1 53 + V 

35 7ft 7 7 - • 

8 341 11', 10ft *1 + 1 

1100 80 79 80 + 2’. 

7M0 59 57ft 57ft— IV 

2 49\i «9 .49 + *■ 

/ .47 lift lift llft+ 9 

7 15 9ft 9 9ft + '.' 


,12ft 13 + W- 
7 7 - ft 

10ft 11 + ft 

79 80 + 2'., 

57ft 57ft- IVk 
1 9 .49 + ft 

nw iiw+ w 

9 9ft + W 


31ft 

30 

30 — 

Hi 

39 

3* 1 - 

33ft + 

ft 

idft 

44 

44ft + 

1 

19ft 

I9i» 

19')+ 

Kt 

-- 9U 


Bft— 

'* 

8ft' 

j'i' 

81*-^ 

ft 

15ft 

lift 

14*V+ 

h 

ift 

. 4’ - S 

4ft+ 

V, 

1081-3 

04ft 

105*1 + 

1 

61, 

6ft 

<Ai- 

ft 


3 a*.« 
13 12 32'* 

77 507 49ft 


18 

7*i 

7ft 

93 

2r» 

2ft 

76 

1ft 

IV 

490 

15 ft 

lift 

133 

47ft 

46ft 

54 

4 

,3ft 

91 

23ft 

23 

73 

lift 

ilfi 


22 22U+ 

81 ft 32' r+ 
48ft 4§Vi— 
7ft 7ft— 


« 29 10ft 

7 S "5ft 
7 36 37*4 

13 *263 S4 7 s 
43 4ft 
8. 14 Mft 
10 687 55ft 
156 56*, 
50 5* 

21 15ft 
M 25 7*» 

7 228 13ft 
2160 81 
1 66 
18 247b 
20 302 Mft 
li 2 

15 717. 126<* 
1 60' i 
S 49 

6 90 15»i 
xl» 24'* 
t50 21 
£?0 22ft 
zlDO 26ft 
5 41 9V: 


5*< Fi- 
37V, 37ft— 
m 63W+ 
4ft 4V»_ 
35»A 34 + 
54% 54ft 
55ft 56 
49'^ JO +. 
15ft lift— 
7 r.« ' 

13% 13ft- 
81 81 ' 
66 66 
24*.»'ZPs- 
29ft 29ft- 
1ft 2 ' 

143 124 + 

60ft 60W+ 
48ft 40ft+ 
15ft 15ft 

24ft 24* j+ 
21 21 
a a 

Jl'.i 26' i- 

9’* 9*-,+ 


21 n— Ik 
lift 
5W 

34'*+ Ift 
12'X+ ft 
I05ft+ l 
2fi4»+ Ji 
M + ft 
26V1— . ft 
14ft*. *; 

31 + ft 
15ft+ 1 
2ft 

171,+ vi 

lft • 

8' 9- ft 
Sft 

12 - ft 
M’ a 
24H+ 

50 + 1 
9ft— *4 
19' i ‘ 

3S*+ Vk 
.-*Sft . ... 
lift- ft 
s 

19ft+ «1 , 
6ft * • 
17ft + 1- 
I9ft+ ft 
ll**+ 
Mft- W 
16 + Vi. ' 
77 + « 
4'V 
4ft 

34ft— >6 

«5ft 

4ft 

13'*- •% 

M’i 

78ft+ Ift. 


- -31k- . nt F£St'' Bra 
IKa 6«k Fanifobf 40 
Sft ' Far Wat Fnl 7 

Sft 3r* Farah Mfg . 
6ft 3ft F Odder* cp 
'•12ft' 9ft Fodorotco 1 
J9»»- l3ft-Fw)M«i«d'l 
19ft . 14ft FCdNMt 68 
(Mr tfft Ptafftp US 
hPV- 12ft FP*p sfUO 
6ft 3*8 FkdSlpn J30 
4ft - 25ft FsdDSI l.U 
29ft' I5U ForroCo 1 
. Mft lift FibroM .60 
«r FUtfty- w 
.31. . ISft.FRMUk 2.40 
Am 7ft FlkWa-MJf 4. 
12 6ft ttilFBICp JO 
t2 : Vt FlnfFod JJ1 

t lMb Flrastn 1.10 
•ft FtTQtar . ■ J7t - 
16ft F4JCWC .90 
Mft Fannin UO 
19ft 13ft FttMtsS J4 
30ft M!» F SIN Bo ID 

s n ®R*rv 

a MV FPbMf 1 Jfe 
6ft FtfUhR Jib 
4 .: 4ft FsIVaB .458 

lift iw «wiaep t.7* 

34 Wft FlicNft .1-10 
15ft 7’i PMfFds 140 
10ft • 4ft FimrSd-JD 

lift r-* Fitorem J4 

13*-: 10ft Flaming .70 
12ft 7ft Ftaxvan' J3t 
17 11 - Flinlkat 1.16 

- yin r .- Fla Gi a SO 

2W6 a»k FfoPOVr '.Or 
33ft 9ft FlaPwL iJi 
5*. H FlaSli ' .50 
Sft U FluorCp - 4> 

75 55 - Ffoor ptfl 

-17 W* FMC .93 
29* f U FMC 012.1: 

' «U . 8ft Fd Fair k 
8ft Vi FootaCB r 
*j 33ft FordM 2.40 
*4K m» ForMcK J 
Mft 19U FN1K BflJC 
li >to\ FtDea 1.24 
% Mft FtHowP .48 
» a Foxboro JC 
Jp7 U'i FrrklnM .4 L 
31ft ar* FreebM 160 
' i*-a .4 +ruehr I Jo - 
■ 6ft J'i Fuoua *nd 


66 7ft ? 7ft+ ft -«i. 

4 21 20 19M M + *4 -38* 

• m 14 13ft 'Fi“ ft 3« 

9 4S 207k 19*4 20 + 1 VA 

4 142 lift UV, T1!b+ ’* ij- 

8 81 40ft 40ft. 17 

6 606 13ft 13+ 13ft )2 

t'ST 30»l 5* +1. 3S| 

5 ns is ir< 1 2ft- .H 5* 

7 60 23ft 33'4 23ft 

'I 181 1474 Mft Id'*— Vi •' jo, 

24CS 60 « « *3+ 

158 HFi as 69 35H 

8 SB 5*ft 57 - ft - to 

,20 Mft »ft Mft UV; 

<0 737 Sft Pa 5ft+ ft n\ 

7 792 Mft M 7V±+ l*a {; 

2 204 9ft K \ Vi » 

•O 141 Mft 3?, 3l'*+ ft jv. 

3 29 39- 39 

5 145 35+ 34ft 3*ft+ ft «x 

55 8ft Bft 8ft- ft [J 

*5 *ft 7 ft 11-4— ' 03. 

3 1099 53ft S2 52H+ ft ,j*3 

8 71. I* 1 .* 71 +.3 . ii" 

7 3C4 lift 11 11 -ft p ' 

876 17ft 'Sft 17ft+ Vi JjLj 

140 40*-V 40'-? J0"7— ft jc-.. 

! S 26 25ft 25*4+ S 

49 2ft 2ft ift 

. 129 40 37' j 39ft+ ft 

i6 108 10? tea +i* ., ..'52 

85 Vo n 5 + ft . 1$ 

7 8ft Sft *}*- ft & 

9 35 9 8‘, B-’a- ft. *. 

4 209 37ft 30ft 31 - ft i-J 

4 65 27 23 3Jft+ ft 5? 

33 17 1ft Vi *ft+ ’» 

16 153 SOft 4Sft Mft+ fl /Z,, 

13 2ft 2»1 2»8 . Si 

6 1 6ft 6ft 6*4 

9 ’14 19* i 10'i >5ft + \i ijr* 

tl 1«9 43ft 42 43*++ 1’V » ■ 

4 98 48ft 47 r7 — lb ?l£ 

10 45 Sft S F * • •• 

B 107 44*1. w » a45*r- , 0- : 4™ 

5 37 10 9*4 10 + ft ». 

7 27 18 17 . :3 + *• * j’* 

9 93 21ft »: :r,T. . '.»• 

7 Vi 34 33V. 33ft+ .*** 

i?.l STr s Sift sift- *a Jflj 

8 202 16 U'k *S*b+ ft ^ 

; 75 7 ft 7 7 

? 39 23*i lift 21ft— ft ■ 

5 7 5 -'ft 5 * •■* 

8 taft '0* '»*- ft 

9 367 !0ft 9ft 9ft + >« 

S 20»4 20 JIW- ft | J ;W 

» .10 2T», 5f-b j?ft+ }■ I . 

2 74 21 !9.ft 20 — ’ft .1 



- 

G 



6’, 

2ia Gable Ind .t . 

4 

12 

5ft 

T3 

15-16 GAC Corp 

7 

48 

l*» 

61ft 

7ft GAF CO J2 

5 JW 

10 

16*4 

J. GAFpfv.20 


16 

VSVr 

■>*ft 

)9>i GarnSk T.40 

4 

4 

2 

-70% 

17*> Gams pn.6D 


2 


V** 

23 Ganhotf Si 

22 

(81 

95 

26ft 

'7ft GardDan .76 

ta 

>i 

V 

Ij - ■ 

«rh Garflnkl 96 

6 

11 

12 

17 

lift Gar Rick .08 

6 

3 

Wk 

17 

8*k Ga Svc 1,20 

7 

Ul 

i r. 

3ft 

1*4 Gateway in 


tt 

2*4 

m 

2Tb GTA Carr 

5 

76 

4"j 

9»V 

S'* Gemini Cap 


11 

9ft 

7ft 

7ft GnAlnr Jia 


!0 

9*i 

(ft 

31'V GnAOlI 80b 

7 

n 

34ft 

35ft 

Uft GAT ran 180 

7. 

572 

32% 


to IT, GATn pH-SS 
LiV] 7ft GenSbne .80 
tt'.r T4 GnCabta 77. 
U I0*y GenCta *i0 
» 7'i G Ctnma .44 

6V* 2ft Gen' Develp' 
47>V 32ft Gen El * .60 
26 18ft GnFood ’.40 
IS ir.r GnGW *.l*e 

9ft 4ft GdiiNost « 
lift 'S' -Saninst 2:i 
SV> 44M Gnlnstr of j 
12 6'k GanfflOd Jo 

««i 40ft GonMIll 1.20 
85ft 31M GnMai 3 158 
80ft 59 GoMbt Sid 5 
51ft 4591 GMat Df3.75 
. Bft 4ft GenPart SD 
-«4ft 'Oft GPuftUt 1.6# 
10ft 5*. G Rafra 20e 

37 »*■ GnSignal .?« 

4*i 2’k Gen Steel 

22'* I J'i G TttEI 1,00 
32'* JSftGTIEI 50 JO 
.U 13 GTFI 0ft.3O 

13M 10ft G Tlrb t.HM 
46k 2't Gentsco Inc 

WU. is Genster *J0 

36 ; J3ft GenuFta J4 
4 Pm 25*i GdPac ,80b. 
87V-. 58 GjPvt pf7.80 
67** 58- GaPw nf7.72 

10 13 1 -, GerbflrPd I 
*58ft wr> GelfvO l-5Cc 

.8 MftGcttO PflJO 

■ 5»« 4"- GF Bin 

M*a 10 Giattf'Cam 
lift 7* , Gib PW Ot 

r* 3 Sldcn.br .a» 
I/a. . , 8, GiHdHIil .52 
33*i ■/;'* Gillette 1.50 
r, 4*4 Gir‘3 Inc 
I 4ft G eason Wk 
1 15*1 WM Global A6ar 
.IS*, »31*‘ GtobeUfi 1 ■ 
;3»* 9»c GolinvFFln 
Ul, I3U Goodrh . M2 
Wft 13ft Goodyr '.‘A 
1- . 4' J Gariy* IA ,J2 
22 16 Gould In .1.30 

■ 17ft 12-ft Gould pfl.25 
27ft zn, Grace l.M) - 
Tift 7*S GrandUn -J0 
'«* ir* Granifv 1.50 

7U ift Gram wt 

11 GrayDrg .50 
J0ft 7*V GiAHPac 
irk 10ft G ILk Dr !.J0 
I2H 10>« GtNoIr l !0e 

38 2H* GtNorN 1.80 
IS* F4'V GtWnFfo .44 
2lP« »ft GrtWU 2.9ft 
lift 15 GlWn pfl.N. 
I9M Mft GrGiant 1.08 

37 27ft GrGI pfl.76 

'.3’b ia : b Greyhd 1.04 
2'» I*i Grevhno wl 
S* I Grolior Ine , 
15*, 10 GrUmm 80 
*2 6’i Guar in 20r 

4V 2ft Guard '60fo 

Bft Bft GI'LfHfd .50 
4 1ft GUifMtg 'Rif 
92 ,17ft GuttQII 1.70 

17ft nft GlfRes .Me 
■2* 15*, Gftt DfBl.30 

13ft Wi G MS tUt 1.13 
'•i 23ft GlfWnlnd ta 
Fa P, GlfWInd wt 
60*4 43 GllWsf 3 87 
A5ft 56ft GlfW pH> 
J’i Jft Gulton |hd 


I 20*a Hack M 24 
VOft HallFB JB 
li Haliprt . JOa 
i- 121* ffamtiP 1 20 
. 3ft NamRidiU 
. 3li Handlmn JO 
20ft HarafyH M 
f eft HamACp .68 
i 241V Hanna 1JS 
i 14ft Ha-BrJ 1JS 
J -Hardees 
i as*, Harnttt .sv 
8 Harrahs J2 
Harris *J0 
.0 HWK» it • 

■ M HartSMx JO 
6*4 narfcHk 20 
' 4ft Ha ft Sc i.44a 
lift HcWllEr I 08 
7*9 HaveSAlb 1 
Zft Hautlme 

. . 5ft HCAM. JOe 
5ft Hecks 12 
IW HaeislIA 50i 
Oft Heilen* 43a 
38ft HamtH > Jfl 

■ 2ft Helene- Cun 
. 23 ■ Heller Inf A* 

-5ft HelfneP JO 
» HoimrhP .30 
- .... Hemliic.J8e- 
31 Ji Hercules- JG 
I0li HershFff JC 
. 20U.H«ston 40 
2Dli Haubln 1 10 
- 5648 HewttPk .20 
3ft High VDffo 
' 12ft Hnienbd .68 
114* Hilton Htl 1 
. BloHMW iBd " 
11* k HbbiH so 
. B.ft HoemW J3 
. 2ft Hoff Eietrn 
Sft Monday ,35 . 


5 5 10ft 

6 354 lift 
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Success through 
farsighted investment and 
technical inventiveness 



AUTOPISTAS DEL ATLANTICO 

C. E.S.A. 


Oursftwgth fe In steel, and in 
everything connected with it. we 
know a very great deal about steel 
and have repealed tv been in the 
forefront Of steetmaking technology. 

Kawasaki Steel is a ieader in the 
process Of innovation. Its two coastal 
integrated steel plants contain every 
stage in the production and finishing 
of steel under one roof, from direct 
raw material delivety using jumbo 
carriers to huge blastfurnaces, and 
fO the manufacture of .the complete 
spectrum of mill products. The whole 
production process has been plannee 
from the start to reduce costs 
wherever possible - from the feeding 
of raw materials to the shipment of 
finished steels. Control is instru- 
mented by the most modem EDP 
equipment 

Four more plants are specialised 
In very highly processed products 
such as electrical Steel, stainless 
ste&lS, a wide variety Of tubular 


products, ffOh powder and welding 
electrodes. You win often meet these 
products built into motor vehicles, 
ships, machinery and appliances. 

And even in jumbo tanks rS, space 
rockets and deep-diving research 
submarines you Will find Kawasaki's 
high strength steels. 

Always in the forefront of progress - 
our aim at all times. Kawasaki Steel 
uses the latest techhioal advances, 
and more than 800 research and 
development specialists are Continu- 
ally improving steelmaking tech- 
niques. Besides fundamental research 
activities, emphasis is placed on 
applied research in such directions as 
the possibility of harnessing nuclear 
energy for blast furnaces.- 

Tbday Kawasaki Steel is one of the 
world’s biggest producers of flat- 
roffed products and the seventh 
largest steel producer overall, with 
•crude steel production in 1974 
approaching 15 million tonnes. 


Kawasaki owns over 500 patents in 
Japan and overseas, has 13 sales 
Offices and 60 service depots throjgh- 
out Japan, and nine foreign offices, 
one bf them ih Dusseldori, West 
Germany. 

Kawasaki Steel also stands as 
producer of the word’s largest diam- 
eter UO E-pipes as owners of the 
largest wharf of its kind anywhere, Of 
four basic Oxygen furnace shops 
consisting of eleven vessels in iota! 
(again some of these are the largest 
of thfeir kind). Kawasaki Steel is 
preparing the construction Of a 
sintering plant in the Philippines, and 
is closely involved in the planning of 
a newsleeJ works ih Brazil. 

More than 37,000 employees 
produced net sales of around DM 7.3* 
billion during the business year ended 
31 st March 1975, a third of which 
was contributed by exports. 



STEEL CORPORATION ' 

Kobe, Japan 

Introduction of Share* on the Frankfurt Stock Exchange 

Following the apDliealion of a banking syndicate under the management of Contmerxbank Akttengeseilsehfett, permission to 
deal in and for tnn quotaiien of 1.73S 000.000 shares of icawssaki Steel cornoraiion. each share of Yen 50 nominal value has 
been granted. With tftia listing in Frankfurt in© shares are being traded tor the lirst lime on a *tock exchange outside japan. 
Tr.e prospectus for the stock exchange introduefion was published In its entirely on 29th March 1975 In the Screen -Serturg 
and on 2nd April 1975 in the German Federal Gacede Copits of the prospectus art available from the following banKS: 


COMMERZBANK 

AfcttengateUkCMl 


DEUTSCHE BANK 

MthogtHlIMhiR 

THE riiKKD SECURITIES u). 
. (DEUTSCHLAND) GMBH 


DRESONER BANK 

AHtengwallstfwn 


INDUSTR1EBANK VON JAPAN 
(DEUTSCHLAND) 
AMtongeseftidwft 


DM 80,000,000 

Fixed Rate Loan Due 1980 
guaranteed by the 

State of Spain 

This financing was arranged by 


Bayerische Landesbank Girozentrale 


as Manager 
and 


Deutsche Girozentrale 
Deutsche Kommunalbank 


as Co-Manager 
and was provided tff 


Badiscbe Kommunale Landesbank 
Girozentrale 
Bremer Landesbank 
Girozentrale 

Deutsche Girozentrale 
Deutsche Kommunalbank 

Hessische Landesbank 
Girozentrale 

Landesbank Saar 
Girozentrale 

Norddeutsche Landesbank- 
Girozentrale 


Bayerische Landesbank 
Girozentrale 

Deutsche GenosBenschaftskasse 
Hamburgische Landesbank 
Girozentrale 

Landesbank Rhein land-Pfalz 
Girozentrale 

Landesbank Schleswig-Holstein 
Girozentrale 

Westdeutsche Landesbank 
Girozentrale 


Wurttembergische Landeskommunalbank 
Girozentrale 


AUTOPISTAS DEL ATLANTICO C.E.S.A. has bean advised 

in the negotiations by 

Manufacturers Hanover Limited 


February 25,1975 


Europartners 


EBIC-Group 
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London Commodities 


MS.n sugar 

i«jo «ay 257 

AS g 

1W * !£ s 

Mar 205 
May T9* 
Aug 192 


Close 


m e teor 

Close 


251 *251 '2 255 -257 
237 *237 241,05*241 'j 

221 '221.75 2Z4JS-224J0 
SC9 -m 7* 2lt -2T1 'a 
207 Vr202 203 -204 


CCaotbrecd from preceding pagej 


195 -794 
188 -190 


795 -797 
190 -192 


The Board of Directors of Guest. 
Keen and Nettlefolds announced 
that subject to the passing of a 
resolution to Increase the com- 
pany's share capital at an extra- 
ordinary meeting to be held on 
£8th April. 1975. new ord. shs of 
£1, each will be offered, by way 
of rights to holders of ord. shs 
In the proportion of one new ord. 
share for every five ord. shs held 
on the register at the close of 
business on Friday, 4th April, 
1975. The new ord. shs will not 
rank for the final dividend for 
payment on 7th June. 1975. but 
will rank for all dividends in re- 
spect of the current financial 
year ending 3rd January, 1976. 

The issue price is I75p per share. 
Subscription period from 29th 
April till 16th May. 1975. 

Dhr. C p. No. 2 of the CDRs GKN 
has been designated for this pur- 
pose. Delivery of 5 cps. No. 2 and 
a payment of £87,50 gives entitle- 
ment to one new CDR, with cp. 
No. 4 s.ca_ 

Further details available with the 
undersigned. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. 15th April. 1975. 


Open High Low Close c&se Mar 556 
WHEAT (5XQQ bu) SO 

May 3.3 353 3.4** 3 JO JU? 

JUl 3A7 3.42 3J6 3.4QV6 3J7 

Sop 3.44 3.42% 3X2 3.44% 3X3 

Dee 3J3 3J7 3M 3XSV4 3X3 

M8r 3J9** 3X3% 3X7 3X2 3J9 

CORN (5,000 bu) 

May 2.35 2.87 2.79 2X7 2J14i 

-M 2X0 2X6% 2JV% 2X6% 2J9 

Sep 2.70 126% 16974 17414 2X9 

pec 9X7 2X2 2X4% 2.47 2X6V6 

Mar 2X2% 2X416.2X0 2.46 2X2 

May 2X4 2 JO 2X4 2.69% 2X5% 

SOYBEANS (5X00 bu) 


COCOA 





M?y 

575 

543 

543 

■S3 '.1 

576 >>577 

Jul 

572 

543 

544 

-544 '.3 

577 1 s-572 

Sep 

5*7 

531 

532 

-533 

540 -548Ki 

Dec 

560 

545 

545 

-548 

558 -£W 

Mar 

556 

M’* 

546 

-547 

556 1 3-557 

May 

553 

547 

545 

-549 

554 lb-555 

Juf 

551 

5*5 

5<3 

-544 Va 

552 -553 


LOG: 5X05. 
COFFEE . 
May 419 41$ 

Jul 410 % 407 

Sep 407 402 

, Nov 408 404 

Z-7tti Jan 410 436 

'Mar 409 

May 413 

Lois; 557. 


414 -41$ 417 -418 

439 -4P9 % 407 -408% 


406 -407 

408 -409 
410 -411 

409 -410 


404 '.*405 
406 -407 

<oe -<io 
408 '.*-412 


412 -412% 410 -413 


Sale 

5: 4. 





COCOA (30.000 Ibs) 



May 

57X5 

57.50 

56.50 

56X5 

58 J5 

Jul 

54 50 

54.65 

53X0 

53 JO 

55X0 

Sep 

53.75 

53X0 

52.75 

52.85 

54.40 

Dec 

53 JO 

53 JO 

52.30 

52.35 

53X0 

Mar 

52X5 

52X5 

51X0 

51.90 

52X5 

May 

51X0 

51X5 

51X0 

51X5 

52X4 

Juf 

51.15 

52.15 

51 JS 

51 J5 

52.15 

Sales; 2,153 





COPPER (25X00 lbs) 



Apr 

57X0 

5a.40 

57X0 

53.40 

58.00 

May 

57.90 

58.50 

57X0 

58X0 

58.10 

Jun 

58X0 

59.00 

58.50 

59.00 

58X0 

Jul 

59.00 

59X0 

58.70 

59.50 

59 JO 

Sen 

60 JO 

60.70 

59X0 

60 JO 

60.30 

Doc 

62.10 

62.50 

61.70 

62X0 

62.10 

Jan 

62.40 

63.00 

62.40 

63X0 

62X0 

Mar 

63.40 

64.00 

63.40 

64.00 

63.63 

May 

64.30 

65.00 

64 JO 

65.00 

64.70 

Sales: 1X70. 




POTATOES 

(50X00 

Ite) 



May 

4.63 

4.69 

4.24 

4J8 

4X9 

Nov 

4.71 

4.75 

4X9 

4.70 

4.7S 

Mar 

5.50 

5 58 

5.47 

5.47 

5.5< 

Apr 

6.01 

6.01 

5.95 

5.M 

6.05 

May 

6.85 

6X9 

6.74 

6J4 

6.88 

Sales 

: 2.990 





SILVER (5X00 troy oz.l 



Apr 

421.00 

440.00 

421.00 

439.10 

421.10 

May 

421X0 

442.00 

421.00 

440X0 

*22X0 

Jun 

432X0 

444.90 

432.00 

443.00 

424.90 

Jul 

427X0 

*47.90 

427.00 

446.00 

427.90 

Sap 

433X0 

453.60 

433X0 

451.90 

433X0 

Dec 

442X0 

462J0 

442.50 

460.60 

442 JO 

Jan 

445.90 

464.90 

445X0 

463 JO 

444.90 

Mar 

454 40 

470X0 

<54.10 

469.00 

450.60 

May 

457 JO 

476J0 

457 JO 

*74 JO 

456 JO 

Jul 

462JD 

481X0 

462.70 

480.40 

461 JO 

Sales 

11,200. 




FROZEN ORANGE JUICE (15.000 Usl 

May 

47X0 

47X5 

47.40 

B47.&S 

48.00 

Jul 

49.40 

49J5 

49.20 ■ 

49.75 

49X0 

Sep 

51 JS . 

51.35 

50.90 B51.30 

B51X0 

Nov 

53.00 

53.00 

52 JO 

B53.15 

53 JO 

Jan 

54.7S 

54.75 

54.20 B54.60 

B54J5 

Mar 

56.00 

‘56.20 

56.00 

B 55.80 

56 JO 

Sales: 200. 





COTTON No. 2 (50X00 Ibs) . 


May 

43 JO 

43.79 

43.11 

43.75 

43.15 

Ju! 

44.20 

44.75 

44.06 

44.70 

44.15 

Oct 

45.85 

46.30 

45.69 

46.22 

45.75 

Dec 

46.65 

47.10 

46X2 

47.05 

46X8 

Mar 

47X5 

48.00 

47X5 

48X0 B47X0 

May 

48.25 

<8 JS 

48J5 B48.70 B48.25 

Jul 

— ■ 

— 

B49X5 B 49 .00 1 

Sate 

2X50. 






May 

5.90 

5.91 

5X1 

5.85 

5X6<6 

Jul 

5X2 

5.83 

5 J3M» 5X8 

S.77 

Aug 

5J6 

5.79 

5.70*6 5.76 

5J4 

Sep 

5X216 5X9 

5X1 V4 5.67 

5.60 

NOV 

5X0 

5X5 

5X8 

5X3 

5X9’* 

Jan 

5X4'6 5 JO 

5X3 

5.70 

5X41-5 

Mar 

5.74 

575 

571 

S.74 

5.71 

May 

SJ6 

5.78 

5J6 

5.78 

5.74 

Jul 

5X0 

5X2 

5X0 

5X2 

5JS 


London Metal Markets 


Today PrmtaB 

BkFaskcd BU-wdced 

i*D 5X2 5X0 fx2 5M 3months .. 576 - 574X0 582 - 582.50 

:>JU i - 82 sja cathodes- SPOt 546 - 546-53 552X0- 554X0 

I OIL (60,000 IbS) z mantas .. 564 - 566 571 - 571X0 

27.30 23X0 27.10 28X0 27.10 Th): spot 2970 -2975 2995 -295* 

23.95 26X5 25.70 26X3 25.75 3 monte .. 2993 -2995 3016 -3018 

25X5 25X5 24X5 25X5 24X5 Lead: spot .... 197 - 198 798 - 198X0 

24.05 24X7 24.00 24X7 24X0 3 monte .. 793X0- 793 J5 194 - 794X5 

23X5 23X0 23.70 23X0 23X0 23ne: spot .... 329 -330 329-2S- 329X0 

22.15 22X5 22.10 22JD 27X5 3 months .. 227 - 327X5 326X0- 327X0 

27.60 22.15 27X0 22.10 27.40 Silver; spot .... 180X0- 180X0 776.40- 776.60 
21.70 27 JO 20.95 27X0 20.95 3 monte .. 184.30- 184X0 180X0- 180X0 


SOYBEAN OIL (60,000 IbS) 
May 27.30 23X0 27.70 

Jul . 23.95 26X5 25.70 

Aug 25X5 25X5 24X5 

Sep 24.05 24X7 24.00 

Oct 23X5 23X0 23.10 

Dee 22.75 22X5 22.10 

Jan 27.60 22.15 21X0 

Mar 21.10 27 JO 20.95 

May — . — 

Jul 20.60 20X0 20 X0 


Mar 21.10 27 JO 20.95 27X0 20.95 

May b27 X0 20.50 

Jul 20.60 20X0 20X0 bZOXO 20X0 

SOYBEAN MEAL (700 tuns) 

May 130.00 130.00 128.00 128X0 128.50 

Jul 133.00 733.00 137X0 132.00 137.50 

A us 135.00 135X0 134X0 135X0 134.00 

Sep 135X0 136X0 125X0 136X0 135X0 

Oct 137X0 138X0 137X0 138X0 137X0 SL 

Dec 140.00 140X0 139.00 140X0 139.00 

Jan 742X0 742X0 142X0 142X0 142.00 

Mar 145X0 146X0 145.00 146X0 145.00 

May 147X0 147X0 147.00 146.50 747.00 

Jul 149.00 150X0 149.00 150.00 149.00 

SILVER (5,000 troy ox) Aus 

' Apr 423.00 444.00 421X0 442X0 425.00 CO 

May 425.00 443.00 424.00 b443X0 428.00 u ,„ 
Jim 424X0 447X0 424.50 445.00 423.00 T.? y 


Paris Commodities 


Close 

Odd-BSkedJ 


SUGAR 

Aug 

Oct 


2 Fi 17 Sttwwa 7.97 
1211 10*4 SlOltVC pf 
52 337* StaneWM J 

‘1 £* StoneCon XO 

W*s 9% 5tap Sbop i 
17% 12% StorerSg I 
•« 6% StrMRII* JO 
$£% 46 StuWr pfB5 
22% 76 StW pfAMO 
2H 1% Stave shoe 
15 11% SubnPr* X8 

8 % 4% SuCrm JO* 

tebfSaSi xo 

29 ’5unOil lr 
40% 32% SunO pf2.2S 
15% 11% Sunbeam 7 
12 % Sundstrd XO 
40 29% Sends pGJO 

9 SunsfWUln .48 
23% 1$ SupVala .90 
191% IS Supr 011 1.40 
5% 3 SupmkG JO 

« SSiSSS*^ 

Fe 4 5 rank M 

35% 28 Syfcrn pRXQ 
5% 3 Svstroc Don 


24 W«6 TaftBrd .50 

4% 2'A TatcotT Nat 

«% a Tbfley XI 
IP* 7% TaiieypfB 1 
13% 9% TampaE M 
34% 11% TawfyCbrp 
6% 4 Tapoan JO 
P* 4% T echo led r 
U>4 5 Technioon 
34% Ml* Tektronx JO 
6 2% Teiecor J5 

75 9% Tetedyp J2T 

TSEESLf* 6 

I iiepffiipi 

3'i % Telac Cp 

24% 21% Tokico 1.60 
2% 1% Tenneo wt A 

91% 81 Tennc ptSXO 
17% IP* TeeoroP X0 
27% 21% Texaco 3a - 
38% 28U' TexCom .90 
32% 26% TexETr 1 JO 
30% 23% TexGsT 1J6 

25 TxGs pfIXD 
33% 23% Texsglf 1 J8 
109 61 Textet J 

7% 6’A Texas let! 
21% 151b TexOGs XI b 


7 37 2Tb 22% 23%+ 1% 

060 121 2 12 12 — l* 

9 93 SO . 48% 49%+ Ifc 

3 25 10% 101* 10% 

5 75 74% 741* 14%+ V4 

8 12 ]t% 16% 16%+ % 

782 9% 9V4 9%+ Va 

7 S3**- S3 1 * 53**+ % 

9 22% 21% 22%+ % 

$ 16 211 2% 2% 

S 15 13% 13 13%-+ % 

14 6*4 6 6 

10 99 11% 11 11%+ % 

4 174 3Ki 29% 2F*-: % 

177 33% 32% 33%— li 

10 33 18% 18% 18%+ % 

7 aw 20% 79% 20U+ % 

7 40 40 40 + % 

13 82 12% 11% 11%+ % 

8 81 23*2 22*4 23%+ % 

11 32 170 1451* 168 +2 

5 67 <1* 4%- 4*4— . % 

3 54 12% 12 T2%+ % 

7 0 23 5% 5% 5H- Mi 

5 20 5% 9s 5%+ % 

10 728 19% 18’s 78%+ % 
20 36 34% 35 + 1 

7 64 5 M 5 + % 


8 53 23% 23 
21 3% 3% 

6 54 7% 7 

4 18% 10 
9 94 13% 13 


23 — % 
3%+ V, 
7% 

10 

13 + % 


12 644 35% 33% 34%+ % 

46 4*1 5% 6%+ Va 

5 10 6% 6% 61* 

16 I 13% 13 13%+ % 

12 78? 347* 34% 34%+ U 

5 5 4% 4% 4%+ V* 

8 no 9% 9% 9%+ U 

4 51 50% 57 + U 

1926 5*% 5% 5%+ % 

HO lt a 1% 1»« 

5 436 221b 22V* 22% 

188 1% 1W V.— U» 

8 83V* 82 82V?— Va 

3 860 16% 15** 16%+ % 

41078 25% 24%. 25 + U 

13 258 34% 34% 36*6+ % 

8 349 30% 29 30%+ 2 

6 55 28 27V* 27fe— % 

1 27 27 27 + 1«a 

7 496 33 32% 32%+ % 

281295 114V* 108% 1411*+ 3% 

5 IX 6% 6% 6% 

9 554 19% 18*« 19%+ 1% 


Apr 423.00 444.00 421X0 442X0 425.00 CO 

May 425.00 443.00 424.00 b443X0 428.00 u ,„ 
Jim 424X0 447X0 424.50 445.00 429.00 

Aug 431.00 453X0 430X0 453.00 433X0 JU L 

OCT 437.00 459.00 436X0 459.00 439.00 -J* 

Dec 443X0 464JD 443X0 464.70 445.00 R*i 

Feb 450X0 471.00 450X3 t>471 .00 451.00 

Apr 454.00 476X0 454.00 b467J0 456X0 , 

Jun 461X0 482.00 460X0 *482.00 462.00 L “ 

LIVE BEEF CATTLE (40X00 lbs) 

Apr 43X0 43X7 43.00 43.36 42.27 

Jun 42.35 43.25 42.35 43.10 41.90 

Aug 40 JO 40.80 40 JO 40.45 39.95 

Oct 37 JO 38X5 37 JO 38.45 37.95 

Dec 39.00 38 80 38.00 38X7 39.15 

Feb 38 JO 38 JO 38 JO 38.60 38 05 

Sales: April 966; June 4.725 Aug 2X20; 

Oct 514; Dec 184; Feb 44. 

Open Interest: April 876: June 12X18; 

Aug 8,486 Oct 2X76; Dec 1.906; Feb 658. 
live hogs taaxoo n») 


May 

Aug 

COCOA 


26% 20% Tex PIX JOe 13 U 27% 26% 26% 


650 

609 

610611 

— 35 



615 

— 22 1 

M2 

"s&8 

570-571 

— 22 

57676 

556 

558-540 

— 16 

561 

555 

555-560 

— 13 



545X50 

— 13 | 


Market Summary 

April 17. 1975 

Most Actives — New York 


Polaroid 
Sony Carp 
GtfLfe Hold 
FedNat Mtg 
Searle GO 
Am Te'ATel 




78 % 


Un carbide 
Kresge SS 

Pcndcrosa 
Telepromp 
LTV Corp 
Hercule InC 
Kennecott 


Volume (in millions) 

Advances 

Declines 

Unchanged 

Tolal issues 

New 1975 highs 

New 1975 lows 



□ GOLD COINS OR BULLION 

□ SILVER 53% 

□ U.S. DOLLAR 11.2% 

□ GERMAN MARK 10.2ft 

□ POUND STERLING 16.3ft 

□ SWISS FRANC (exempt neg. tax) 9.8ft 

ESU The Euro Savers Union are brokers of precious 
metals, coins and Euro-currency deposits that offer 
maximum security, liquidity and growth, dealing only 
with the world’s largest banks. Compare with present 
investments. 

Minimum account US$1,000 or US$25.00 per month. 
U.K. Residents Gold coins or silver only. *1974 average 

| For full information, mark your interest above and | 
| send to ESU limited, 96-100 New Cavendish Street, [ 
I London W.l. I 

j Name . — ........... | 


Apr 42.85 43.22 42.85 43.20 42X5 Am Te’AT 

Jun 46.25 46.85 46.2S 46.70 45.75 Xero Cp 

Jul 46.75 47.50 46.7S 47X0 46.55 MG 1C Inv 

Aug 46X7 46.60 46 07 46.52 45.85 ' 

Oct 44.60 44.90 44X0 44.90 44.35 

Dec 44.80 45.20 44.70 45.00 44X7 

Feb 43.50 44.25 43X0 43.80 043.43 

Apr 42.15 42X5 42.15 42.40 1X2.15 

Sales: April 144; June 1X66; July 668; 

Aug 372; Oct 96; Dec 754; Feb 54; April 

Open Interest; April 276; June +197; 

July 2X75; Aug 1.933; Oct 774; Dec 2.193; 

Feb 651; April 164. 

SHELL EQGS (22X00 doz) 

Apr 45X0 45.70 45.50 45.70 44 95 

May 45.00 45.70 45.00 45X5 44.90 

Jun 46.00 46.75 46X0 46.40 <5X0 New wT! 

Jul <8.25 48.25 48.00 48.25 48.00 uLZ 975 

Aug 50.00 50.00 50.00 50.00 49.75 „ _ 

Sep 54.45 55.40 54X0 55.00 54.10 Most 

Sales: April 9; May 119; June 67; July 
14: Aug I; Sep 54. Kni „ r 

Open interest: April 29; May 574; June 
454; July 35; Aug 4: Sep 529. I^ Dia O?? 

FROZEN PORK BELLIES (36X00 lbs) Tew DPT Wt 

May 69 30 70 .60 69 JS 70X0 69.20 Champ Ho 

Jul 69.70 71.07 69.60 71X7 69.65 IM Corp 

Aug 68.50 69JS 68.50 69.50 68.30 Note Ca 

Feb 45.00 66.10 65 00 66.10 44.60 £» L Chem 

Mar 64.69 65 47 64X0 65.47 63.90 Sambos Rst 

May 65.100 65.10b 64.05 Resercti Cll 

_ Sales: May 2.082; July 2.160; Aug 324; Appro lolal 
Feb 227; March 3; May 0. Slock sales 

Open Interest; May 4.045; July 5J93; Amprlean 
Aug 1,782; Feb 1,539; March 74; May 4. American 
b — Bid: a— Asked; n— Nominal. Hte 

84.39 

GOLD (100-lroy ounce contracts) 

Jim 168.10 170.50 167.50 TOGO 167.00 DotO 

Sep 171.50 173 JO 170.70 173.00 7 70 JO 

Dec 172 JO 176.80 173.90 176.30 173.10 „ O 


Ctaa 

N.C. 

29= » 

+2 r * 

KPa 

+ ’a 

7 

+ *U 

17 

+ 

24K 

+ % 

BS>* 

+ »* 

74*« 

+l*» 

U'i 

+ '9 

62*8 

+n* 

28to 

+ % 

9>4 

+ 

5** 

+ 'i 

16k. 

+ % 

30 

+i 

39'.* 

— % 


Frew. 
Today day 
32 65 ZL97 
921 739 

514 648 

401 428 

1836 1815 
320 143 
10 14 


Most Actives — American 


Sales 
247 JDQ 
105X80. 

Close 

8 : < 

42»* 

N.C. 
— ;• 

92X00 

19'* 

— % 

81.700 

7*6 

+ la 

53X00 

4 

57.500 

6'i 

+ *6 

<3X00 

20te 

+U* 

47,430 

2*»i 

+ *. 

43.300 

16’.: 

+ % 

<0X00 

13 

- % 

s sate 

3,500X00 

ago 

index: 

1,725.035 

Close 


N.C. 

83.80 


+0.69 


23% i« Texur 1J4 
6 2% Texll ind 

20% 12% Textron 1. 10 
27% 20% Textr pQJB 
20% 15 Textr pfiXO 
13% 9% Thkricol JO 

38% 25% ThomBtf J2 
9V» S Thom In XOb 
6% 4% TftomJW X0 
6% 4% ThriftDg X0 

19% 10% Tl Corp 1 
35% 30% TidwatM X0 
12’* 7% Tiger In XOe 
*45 <m 24% Time Inc 2 
18% 10% THneMir X0 
32'? 24% Ttmkn TAOs 
137a 9V* rish Rfty 
5% Todd Shipyd 
20 16% ToJedoEd 2 

8*i 6% TortkaCp X0 

8'* 4% TootRol XOb 
27% 73V* TraneCo .96 
3 9 * 27% TranUn 1X6 
12V? 5% TratnW Air 
16% 11% TWA pf 2 
III* 7% TranWF .16 
9 - 6 Transom 59 
70 54 Tram pfASO 

21V* m* Tralnc 1X8a 
9 8% Tran sen .80 

7% 6 Transcn .45 

7% 4Mt TranOh JOr 
17% 17% Tranwy 1.40 
257* 19% Travlrs 1.08 
36 28 Travetr pf2 

7% <% TRE Corp 

19'* 16 TriCon ljfe 
34*a 28** TrfCn pf2X0 
4 T « 2% TrISou Mlge 

16 11% TrWnd ,90a 

77*.j 9** Trinity Xo 
2 v* 13% Tropica JOe 
20% 14% TRW In 1 JO 
55 40^ TRW pf4XD 

S7-* 47% TRW pf4X0 
10% 7% TucsonG 56 

77% 5% TwenCen .40 
I6% 8'.* TycoLb .10e 

20% 13V? TyierCp XO 


9 399 19% 18% T9U+ % 
42 6% 5% 5% 

7 85 20% 19% S0U+ % 

17 26V* 26% 26*H- % 

2 20*4 19% 20Vi+ % 

4 220 13% 12% 12%+ % 

18 64 37 35 3fi%+ 1% 

13 20 8% 8*1 8>i 

24 21 6% 5% 6 + 16 

n 15 6 5% 6 + t* 

2 160 16V4 15% 15%+ % 
8 88 38% 37w3q 37W23 1% 
11 698 13% 12% 13V4+ 1*4 
9 247 44% 42 44 + 1% 

10 307 17% 17V* 17** 

6 42 32 31% 31%+ Vft 

38 12V* >1% 12%+ Va 
12 5% 5% 5% 

6 70 18'* 18% 1B% — % 

4 7 6% 6% 6% 

8 19 a 7% 77 a— % 

11177 21% 27*4 21%+ % 

11 153 31V* 30% 31 + *4 

977 10% 9% 10V4+ % 

4 14 13% 13%+ % 

7 64 DVi 10% 10%+ W 

5 H73 9% 8% 8% 

1 B 70 7C + 1 
28 19% 19% 19% 

15 107 ttt 8*4 •»%+ V6 


6 61 16*4 15% 157a 

7 363 2216 27% 22 + Vi 

7 31% 31*4 31* 4— >4 

44 6% 6% 6% — % 

«3 im is% 19%+ *,* 

2 31% 31% 37%— *5 


23 13% UALbl . X0a 

21*4 13% UAL S*X8 
20% 17 Ubra 7fW| 
74'* 10‘i UGI 09 7-32 

11% ai* UMC Ind 1 
3 IV* UMET Tr 
10V* 9** Unaree ^ 
34V* 17 1 * UflHLtd XI; 
47t* 32** UnINV 2.950 
9V* 6% UnBanC M> 

61V* 37U unconw * 

62 - 40% UnCart* 2X0 
12** a UnCom 1 
6W 2% Union CwP 
TU* 9% Un Elec JIM 
71 65% UnEl pV-H 

26% 24 UnEl 
4»i 2HtUn FWelily 
39% 34% UnOCal 1.W 

52 44% UOCa pf2XD 

74% 62 UPocCp 2.M 
31* 1%. Unions inc 

. » 6% Uplroyal J® 

«% 64V* unhval pf * 

45% SIW UnNAIrcft 2 
110% 86% Unit Air pf 8 
8 3% Unit Brands 

8% 5% Urtflmd PfA 

7U 6 UntfCD -70o 
8% 4% U FiNCal JO 
10 6% UnGasP XO 

TP* 17% U I Hum 2.32 
9% 6% Unit Ind J4b 

4% 1% Unlllnn .10 

Mia »% UJerBR 1.04 
15>* 12% UnMM 1X0 
13% 8 Un NuClr 
• 2%* 71* UrftPk Min 
8% f UnrtSew xo 
32% 25% USFktG 2X8 
15% 72V. USFoS lXDa 
21% 14Va USGyps 1.66 
25*4 20 USGy pflXS 
7% 2% US Home 
*5 r* US tad X6r 

14 9% USLaasg J4 

tr*. Tn US Rltyliw 

lffta 7% US Shoe .95 
52% 38% US Stl 2X0 
18% 13% USTcteC .90 
15% 12% UnlTd 1.08 
I'i 7.16UMTM wt 
20% 16% UnTI JPflXO 
7Vi 3% Unftroda Cp 
23% 16% UnhrarCP 1 
35% UnlvLeef 2 

15 11% UOP SO 

53 » UpTohn S6 

16% 10 USL1FE JO 
10% 8 V* UsIIfeF X6B 
18% 12 USM stplJO 
24% 19% USM PCL10 
68'* 39% Utahtnfl 1 
28% 23V« UtehPL 2J6 
23% 17 UV Ind 1b 
57 5D>& UV In pSXO 

27 20V* UV In pf> J6 


5 614-20* 39* 30*+ .*. 

64 39% 30% 30%+ * 

3 36 19* 18% 19% -r ‘ V* 

7 4 13% 12* )2*+ % 

5 86 10*. 9* 9%— * 

7 2% 3% 2* 

3 9 10W 10 10*+ * 

9 2 86% 36% 3644+2% 

2350 45% 45* 45H+ 1* 

6 226 8* 8% 1% 

10 63 (1% 6m 67W+ % 
72042 63* 62 62*+ 1* 

Z 116 10* 10 10%-. *. 

16 232 5fa 5% 5W+ * 

8 07 10% 70% 70% 

1* «'* 65*A <«*- 
10 34% 34 24 — * 

9 ii a 3%.' aw— * 

4 13) 36 35V* 3W „ 

24- JO 46* 46**— V> 

13 360 74 72% 73*+ 1* 

3 2% 2% • 2*+ * ' 

5 148 no 8* IVt - 

:170 80 » M + % 


13' Wnttit 1X8 
Jl* WnWM XO 
WasN pQ.50 
12% WhMI 16 

w= W8tw«r 1 .a 


7 17 \6 

13 N4 11 
3 27% 27 

9 :i*r« M 

37 I0H 19 

46- Hi' -.7 


15% I*% W*h» 16 . f » -]«? M 

19% ft* W8tW6f 7* • » W . »£*. 79 

fi if» Ob'S a-.«;J 

-a i » ssr u „ if - 

u% «» Vten pf.«ak 2 15 16 

6% 4* Waothrd X0 - 6 64 77; 4 

4% i*a Webb Del E- » A 8% *1 
. 9% ■*■« WHJMcL X0 S 33 Pa I 

-va>aar a . « s 

» ’1? e ” 
^ ek? ; £ 


2% . 2% 

no a* 


7 S63 44% -e* 46*u+ 1*4 



R 

4U 

4- 

4 — *4 


9 

6 

5% 

5S.+ Va 


104 

F*i 

7% 

7*. 

5 

HR 

7>4 

P* 

<r«+ *6 

6 

269 

8*3 

B 

8'*-' ^6 

4 

29 

21 

20% 

20%^’* 


6 2 8% 8 W «'>«+ % 

46 3% 3*1 3%+ % 

7 24 10% 10% W% - „ 

4 66 13% 13* 13%— % 

77 11 UHi W’»+ 

4 2* 2 ra+ .* 

3 41 8*4 8 8W— . * 

14 60 31% 30% 31 

10 16 15*4 16 + W 

>1 157 18% W% W*+ % 

1 23% 23% .23% _ 

25 176 6% 6>* 6%+ % 

9 2S6 4>4 4 4*-*+ Va 

70 776 12 57% 11VH- 

28 125 3% 3 S%+ % 

6 55 10* 10% W4— W 

5 7429 64% 68% dZ~r+ 1 
12 7) 18% l*Vk 11"*+ % 

8 3M 13% 13 73%- % 

H % 9-16 9.16— 1-16 

13 17% 17** 17*— % 

7 25 6% 6Va 6% 

3 16 22* » 22%— % 

7 36 36 34% 36+1% 

5 205 73 71% 72% 

19 1448 4Tb 43% <3*A— % 

6. 618 12% 12% 12*+ ** 

52 9% 9Va 9Va— % 

4 80 17% 16% 19%+ % 

8 23% 23% 23%+ % 

21 SSI 70% 48W 68V* 

8 23 25% 25% 257*+ % 

3 358 24W 23% 23%+ % 

4 57% 55% 56*- W 

16 28 27 27 + 4* 


93 -18% Wltcrn* 1.80- 

*vv. w%wmpip*> 3 

9% 5% WnAJrt. X0i 
34. 15% WnBnc UD 

12 7% WnCa NAm 

V% 6 Wnpac Inti . 
14%. 5% WitPoMU X0 

- 1418 9% WU**m 1.40 

3 a 30 WnUn pfLM) 

- 46 32* WnUn pfLW 

1.4* WAftSEI .97 
27% wuiwiveo- IXS 
IfJi »3 Weybra l.!8 
3S’->. 27% Weverhr JO 
74>» 10‘a WhelFry .40 
28% 18 ‘ WhelP 7- Me 
jVi 47 VBielPIt. pf 5 
23% 15% Whlrtpot XO 
in 3% WhlfCon .so 
34* 29 WWIC PfC3 

10% 7% wniwi xoe 
3% 1% Whittaker 
W* .-:7% WICkesCrp 1 

4 2% WldsHSt 3% 

' 36 2SW WllmtCo .40 

S'Vt'Ste WllmtCo wt 
64 46 WORK pf.80 

27% WirmDx i 32 
48 37 WlnoD4f B 

• «%- 3% Wtfmebaao 
-M>A 22-% WtacEl 1X4 
mu w r«c owoq 
88- 81% W%E PT7JS 

05 * J2 

27* 17V 'a WltCO 7 JO 
- -» WolvrW XSe 
10% 6% Wometco 56 

T4' . ’ Woodtcp .48 

15% V*a Wblwib 1.30. 
29 21 Wo'w ptJJO 

6?* 2% World Alrw 

- 6IU 41% Wrigly 2.40a 
'5* 3* Wurlftrer 

- 4 7»a Wvly Corp 


27 3 TV 
26 14U 14 
45 17t* 17 


2%— % 
KVa— W 
17 


19 377 22% 21% 27%+ W 

6 506 19% 18% T9U+ V? 

2 51 50% 58*— V» 

7 446 M 


1 573 71% 10% 10% 

9 106 14% 74 14U— 

4 15 1M VA 19*+ 


10% 6* varian JO 

27% 24 Veader 1J2 
4* 3 Vendo Co 
£“t 2 Venice JO 
14* 11 VasfSec 1J5 
32* 21 Vi Vetco Otfsh 
26 ' 13% VF Corp 1 
6* V* Viacom tnt 
6'e 4% VictCmp X0 
.72VJ 8U VeEPw 1.18 
88 70 Va EP pffA4 

53 41 V»EP pt 5 

43 37* VaEP p(4.12 

42 34% VaEP pf4X4 

7% 3% Vomado Inc 
12 % bu vsi Co-p xa 
3Kb ZTi Vul Mat 1.B0 


19% WA Wachova .76 
42 27*4 Wach oOJO 

4* 2* Wachowi Rlt 
127a 10 Walgreen 1 
44 32%W0crA lXOa 
25* 14% WaDBus AS 
9 6 WaltMur X0 

20* 9% WaHMarr .12 
14% 6% WangL XSe 
9V4 4% Ward Foods 

9% TA Wamaoa JO 
7% 4U wrnerCo JO 
l«b 8W WmCom xo 
54 40 WmC pf4J5 

31 7j WmC pfl.25 
36* 25 WamL J4 
19% 13* Warns 1J0 
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6 1 25* 2S*a 25*8—-* 

I 416 4*8 4<5+ •« 

8 14 4* 3% 4%+ * 

52 12% 12 1? — * 

14 305 29% 28* 2914+ % 

10 Id 25% 25*8 23%+ * 

9 791 6* 6U 6VH* * 

TO T9 5% 5* Pi- Va 

7 664 11* VI Vi ■ Ml* 

ztO 83 . >3 83 

2280 48* 41 40U+ * 

<30 40U MPA 40*4- * 

250 37% 37*4 37*i+ *A 

16 70 6* 6* 6 , s— * 

4 10 117a 11*< 11<+- % 

6 45 30% 297* 30*4+ U> 


8 342 16* 76% 16% 

10 37% 36*a 37+1 

23 3* 3W 3% 

Tl .49 12* 12th 12%+ * 

11 14 34* 34 34lb+ U 

10 7 25 24% 241*2- % 

4 12 8% 77* 77a— >.« 

21 34 20 19% 19%+ *» 

12 175 14% 13* 13W- * 

41 35 8* 8* 8V»- W 

6 29 8* 8* 8% 

9 93 I 7% 8 + *A 

6 W3 15*5 14* 15 — V» 

2 53% 53* 53% 

1 29 29 29 

17 395 34% 33* 33%— % 

5 39 18% 18*4 18*+ W 
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12* . TU Xlra 2X71 


4% Yates Ind 
9% YngSDr XOa 


15% v>a ZsleCorp .76 
13 9 zateafA ,80 

28* 23% Zapata .40 
6 2% Zayre Carp 

20% - 10 ZenlthR ad 1 

91 % 4% zum ind J8 


W 9 5W 5 
2 15 16 

6 64 7Vj 6 

1 2 A '1 

5 33 m I 
9 7 19*19 

U 1*h 1 

7 .143 18W IT 
24 17 5*4 5 

7 J DlU 51 
( 3ffi.34% 32V 
5 484 8'i 7' 

7 98 23E» 23V 1 

15 629 13 17> 

5 S'lVl P 
S 20. 14% .14 
Si 217 U'a 131 

4 39"a 39 

■' 1 «*.b <7* 

40 875 15 14* 

5 - 75 28*4 77 

6 1 IPh. 1? 

17 1091 38 36* 

9. 175 14U‘ 14* 

2 S96 30% 29*> 
Z200 47'-'; 47' 

36 56 35 .24' 
5- 294 .- TFi - IS* 
1 3S % 39*- 
3- M- 8% 8» 

8 4SS ¥11 Mi 

7 160 wu n 

9 4 3W 3V 
9 1249 37% 36 

129 54 

5 65 63 

13 MS 38 37 

1 47 47 

- 1*1 S’* 5% 

10 106 25*+-2fV 
<770 9»’- 

zl9D 86% 85* 
« 51 14U 14- 

6 86 2a*a IV* 

7 14" 2*< V.i 
7 57 10W 10* 

7 77 13' i 13 ! 

8 654 16% 16* 

6 28*4 27*i 

3 M 5*» 5% 

U 12 60'? 60’’ 
.13- » r i f* 

29 3W 3'.- 


18 7375 76 
4 «4 10* 10 


99 TOT* t*; 
12 12 ll*i 


7 65 T6U 15*4 

27. 13 U*i 
4 9 26*? 26 
34 21T 4W 4U 
341036 22 -21*9 

- 9 46 81* 8 


z— Galas In ttdL . 

Untes utberwisa noted, rate of dlvWands 1 
going table are annual disbursement* based 
quarterly or semf^nnual doele rattan. Specu: 
dividends or pyrhents nut designated u 1 
identified In the lotlowing footnote. 

a— Also extra or extras, b— Annual rata 
dividend. o-UquMating dividend, e — Declared 
preceding p months. It— Declared or paid . 
dividend or spin up. k— Declared, or. paid 
an ecamuielive tasuo with dividends in errea 
(sue p— Paid this year, dividend omitted 
or no action taken at last dividend meeting. 1 
or paid In preceding W months plus stoc* 
t— Paid in stock In preceding n months. «ilt 
value on eac-dividen<r or ex^Istributian dele. 

dd— Called, x— Ex dividend. Vr£x dividend 
In full, a-dis— Ex distribution. *r—E* right*.. * 
warrants, ww— With warrants, wd— When 
wi— When issued nd— Next day delivery. 

vl— In bankruptcy or receivership or being . 
under the Bankruptcy Act, or .securities * 
such companies 

. - Year's nigh and low range does not India 
in latest day's trading. 

Where a spilt or stock, dividend amount 
per corf or more has been paid the year 1 
rang*' and dividend are shown for tho- new ; 


Dow Jones Averages 


European Markets 

(Yesterday's closing prices 
In locsl currencies) 

Amsterdam j t 


172 JO 176.80 173.90 176.30 173.10 „ Open High Lnw_ Close Net 

17B.QO 179.90 778.M 179.70 176X0 30 Ind 823.29 835.18 813.75 819X6 + 3.75 

1*2 20 183.00 182.20 183X0 179X0 » Tm 169.53 172X5 167.73 170X0 + 2.17 

186.00 187X0 186.00 187.40 183.30 15 Utt 76.94 77X1 76X0 76.72 

■ i. M 17«. nc. rw. -mi- M 5tk 251.99 255X3 249 25 251X5 + 1X9 


sales: June 1,755; Sep 575: Dec 321; 
March 332; June 360; Sep 200. 


Eurocurrency 
Interest Rates 


Standard & Poor's 


500 Slocks 
425 Industrials 
15 Railroads 
60 Utilities 


High Lew Close N.C. 
BS.79 86.43 I7J5 +X5 
100.02 97.32 98J4 +74 
40.19 39.19 39.74 +X7 
38.99 38.17 38 X5 +.18 


4KZO 

Albert Hetlr 

Algembank 

Amrobai* 

A'dam 

Fokker 

HeineJcen 

H.V^. 

HOlLAnvH 

Hoogove m 

K.LJA. 

Philip* new 

Robecs 

Rolinco 

Roya* Dutef 

Unilever 

van Ommer 

Ver Mach 


Brussels 


B7S21 




German 

Swiss 



Dollar 

marks 

francs 

£ 

7 D. 

5**-5% 

3J.-4V* 

%-1'A 

9 -10 

1 M. 

5%-6 


2*4-3'«i 

10%-10»* 

3 M. 

6*9-7 


A -4'* 

11%-12’« 

6M. 

7**X 

5 -S' 3 

5*4.5% 

72*i-13*A 

1 Y. 

77s-8te 

5%-6Vi 

6 -6'* 

1314-1 4U 


NYSE Index 


Gt un St 1.89 

sm Guinness L07 

46 Hawker-S»a8 3.14 

91 80 Hudson Bay 512 35 
3» Imp Chem 2.47 

81.10 imps 0.60 

MOJO MarBSpen 2.36 

47.50 MetalBov 2X2 

151 J0 Nlchoh 0.47 

5B Plessey 078 

61X0 Rand Mines 2X6 

5BJ0 RankOrg 1.94 

57X0 Royal Dulch £25X0 
2a.m R.TJL 1.71 

172X0 Shell 2X9 

121X0 Thorn IA) 1X4 

86.40 Tube Invest 2X6 

111.40 Union Carb 4. <3 

231 Vickers 1.60 

187X0 War L3M! £25.50 
west Dew £39.00 
r_ West Oriel £<Sh 

* a West Hold £35H 


European Gold Markets 

April 17, 1975 

Open Close N.C. 
London • 167.00 T67.SJ+1.00 

Zurich 166X0 168X0 +2.00 

Paris (72-5 Wlol 171X2 77QJY +1X3 

U.S. dollars per ounce. 


International 
Stock Indexes 


Thursday's 
Neu 7 Highs and Lows 


.... uw „• 

■ Test Fre». ' Bleb . Unr 
Amsterdam 95.00- 04.00 94.60 77.00 

Brussels 128.49 5 26X3 138.49 109.43 

Frankfurt 180X5 140 J1 J 42.59 _ 110. W 

London 30 338X0 317.70 339X0 146.00 
London 500 139.81 131.43 139X1 63.48 

Milan .98X0 99.55 108.86- 85.98 

Parte .. .184X0 133.00 134.00 , 89.70 

Sydney . 345.01 343J8 389.48 389.88 


NEW HIGMSG20 


Tokyo |n> 319.88 31BX3 326.M 268J4 
Tokyo (OJ 4,433.71 4,431.85 4,494.03 8X37.04 
Zurich 968.80 365.00 388X0. v 206.30 
(n) heir, (oj old. 




MERCHANT 

BANKERS 


7/8 King Street, London EC2V 8DX. 
Telephone 01-600 0931 

Telex: 887853. Telegrams -japaninban London EC2- 




The Fuji Bank, Limited 
The Mitsubishi Bank. Limited 
The Sumitomo Bank, Limited 
ThoTokai Bank, Limited 
The Daiwa Securities Co., Ltd. 
The Nikko Securities Co., Ltd. 
Yamaichi Securities Co.. Ltd. 



High Lour Close N.C 
Composite 46.61 46 JO 46 JO +06 

Industrials • 51X0 51.34 51J4 +.38 
Transportation 32X6 32.17 32J7 +X8 

Utilities 30 2 8 30.20 30 J0 +.19 

Finance 49.Q5 48.94 48.98 +X7 

'Odd-Lol Trading in 1\.Y. 

Shares 

Boy Sales 'Short 

April 16 258X17 499,204 +135 

April 15 326.612 556X06 5,192 

Aoril 14 313,921 539,660 3,994 

April 11 226,176 4T2.911 2.952 

April 10 258-453 4WX41 4X91 

April 9 210X32 352J29 4X66 

‘These totals are Included hi the Mies 
figures. 


Qtf 

Winners Play 
Class Lottery 
SUDDEUTSCHE 
K LASSEN LOTTERIE 

offers: 

lxDM 1.000.000 
25xDM 200.000 


Arbea 

4^70 

Irux-Lamb 

T.975 

Cock Ougree 

1J30 

Eieefrobei - 

1.650 

GB-Inno-BM 

2,210 

Hoboken 

4X20 

PBtrofina 

4,885 

Ph Gevaen 

1.212 

Soc Gtarfrav 

2.710 

Solvav 

2X20 

Un Minterr 

1X70 


Milan 


Frankfurt 


4xDM 

7xDM 

lOxDM 

14xDM 

18xDM 

4xDM 

34xDM 

52xDM 

225xDM 


150.000 

100.000 
80.000 
60.000 

40.000 

30.000 

20.000 
10.000 

8.000 


139.606xup to DM 1.000 





TAX FREE.” 

The a bore prizes stand against 
240,000 tide of numbers! 
Interested? 

Apply for details to: 

LOTTERIE FREUNDEL, 
6 Frankfurt/M. 70, 
P.O. Box 700,230, 
West Germany. 

mimiiiiuomiiiiUffuiiiinum 


Ptese send in forma Hon to: 



AEG 

BASF 

Bavw 

Comment* 
Coni Gumm 
Daimler * 
Demeg -. 
Dul Bank 
DresdcBk 
Gels Aktlar 
Hoesch 
Karisdt 
Ksuthot 
KHD 

Urfthansa 

Martnesmanr 

Melaitgeseli 

Neckermanr 

Rheinstehi 

RWE new 

Sdiering 

Siemens 

Thysser 

Vebe 

Voikswager 


Basiogt 

Erba 

Ercol* Maref 


Generali 

IFi 

■*t l taigas 

cn go Italsider 
LeRInas . 
Montedb 
Uya oitvem 

7S» P,re,n 

Snia vtseo 
Tend 


London 

Anglo- Am Cp 3. 

Angio-Am £24 

Barclay 8k 2. 

Beecham Gr 1, 

eicc l. 

Beats Z 

Bowater 1. 

Bril -Am Toe 3. 

Brit Oicyg 0. 

Brit. Pet 4. 

BLMC . Oj 

Bur nun 0. 

CadburySri 0. 

Chari erea l. 

Caurlaulds 1. 

Daggafont 0. 

Desear D 2. 

Decca Rec i. 

Distillers 1. 

Duntop 0. 

EMiaiina 1. 

GEC 1. 

FreeStGed £27 

GKN 2 

Glaxo Gr 3, 


Sniavtsco 
g Tend 

247.50 Paris 

• USO 

56X0 Air uquide 
448 AHmantair* - 

263X0 BSN 
132 Carretmv 
65.90 Cm Latargr 
2<8XO Cifro&l 
261X0 Ge Bancabrf 
1 CFP • 

64.20 CSE 
126 CCF 
<23 Fenwo 

277.80 L*OrBal 
85.30 Mach Bull 

120 Michel in 
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1-36 -St Gobaln 
JJ7 Suez 
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4XS Thomson 
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AniMiisse 
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Am Smelt 
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1,198 AMF Inc 
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1X90 Amsled 
L69i Anaconda 
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649X0 Anwd Co 
101X0 APL Coy 
714,75 Areata Nat 
1,218 Areata* pf 

001 Archer Dan I 
1X69 Arinins Best 

71 ArkLaGas 

Armst Ck 
ArmstCk pf. 
Babcok WII 
BakerOirr 
360 Baldwin OH 
70.10 Ball corn 
, 677 Bandag Inc 
!*330 Bard CR 
18Z60 Bausctl Lb 
37 Baxter Lab 
442 Beech Aire 
»39JO Beker Ind 
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*5* Bell Howell 
329 Bsmfix Co 

wa Bendix pt 
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.180 Big Three 

5£« Black Deck 
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9500 Boeing 
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129X8 Brcfcwy GIs 
61 X0 Buff Forge 
128 Bomdy 
279 Burrghs 
145 CapCit Com 
86 Carborun 
1<9 Carter Wall 
262 CBS 
978 Cetenese 
J05 Cert-teed 
92X0 Chance AB 
ChrtsC Cvpf 
Cln Miicm 
. _ Clark 01/ 
l.»5 Cev Clift 
1,21a CocaBIg NY 
1X35 co:on Penn 
2X95 Comb Engtn 
MS Comwlth Oil 
9X7 j ConAgra 
3X55 Con-ae Cp ' 

2*010 Cont Oil 1 

S28 Con toil pf 
2,820 Corraood Cp : 
2.970 Cooper fnd 
___ Coop Ind pfA 
Copper Rge 

Coppwld Cp 
CPC Inti 
Crocker Nal . 
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FstNatflos 
FIscMj Mre 
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For McKess 
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Freept Mfn 
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Sard Deny 
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Gen Cable 
Gn Djmam 
Gan Growth 
Gen Medici 
Gillette Co 
Goodrich 
Gor J wry A 
Gould ipe 
Gray Drug 
GtNor Nek 
GmGnt pt 
Grummn Cp 
Gulf Wnlnd 
GlfW 3J7uf 
Halliburfn 
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HarteHkS N 
Hecks - inc ' 
H el toman 
Hercule Inc 
Heubtein 
Hewlett Pck 
Hilieobmd 
Hilton Hotel 
Hobart Cp 
Holiday Inn 
Houv Ball 
Howght Miff 
Howrd John 
Howmet Cp 
Hughes Tool 
Incom Cap 
Ing Rand 
Inland Stl 
Inlerco inc 
tntFlav Fr 
Inlerpace 
interpub Gp 
Jim Waiter 
JSmW IXOpf 
J 05 ten 5 

&"Hu m 


Newmont pi 
ML Ind 
Norik West 
Nwst ind .. 
Nrvmt In wt 
Nwttnd -pCA 
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Nwstfnd pf 
NVF Co 
OCn Corp 
Olfnkraft 
Outlet Co 
, Park Pen n. 
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PepsiCo 
Petrie Str 
Phirtps Dod 
' Phi Bp Morr 
Plessey L« 
Polaroid 
Po hatch Cp 
PPG Hri 
Proct Santa 
Pub Svc NH 
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PurOlator 
Raytheon 
Rdg Bates 
Reed Tool 
Reserve Oil 
Revere Cop 
R eutrd pfA 
Rexnrd pfB 
-Reynold Mtt 
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Rohm Haas 
Rucker Co 
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Safeway Str 
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SantaFe Inf 

Scfrtumbg n 
Sootf Paper 
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Sherwn Wm 
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Slgnode Cp 
STmm Pree 
Skaggs Co 
Skyline Cp 
Smith inf 
Sony Corp 
SouCara EG 
SouRy pfA’ 
Sperry Rnd 



Mid East events confe 
Hudson Letter forecas 


SEtQSUI PREFAB HOKES LI. 

(CDR’s) 

ReletTlng to the advetisemenb In 
this paper of January 24th, 1975, 
the undersigned announces that 
the original shares from 20ft free 
distribution have been received. 
As from April 18th, 1975, one new 
CDR Sekisui Prefab Homes. LtcL 
cum div. co. No. 15 and talon will 
be available at Kas-Associatie 
N.V„ Bpuistraat 172, Amsterdam, 
against delivery of 5 div. cps,^o. 
13, Of CDRs Sekisui Prefab 
Homes. Ltd. 

After May 16th. 1275. the equiv- 
alent of the CDRs, which have 
not been claimed by the holders 
of div. cp. No, 13, will be sold. 
The proceeds, after deduction of 
expenses, will be held to cash at 
the disposal of said holders 
AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam, 15th April, 1275. 


CocsBfg NY Kennecott 
Co:on Penn KerrMcG 
Comb Engln KeystCon in 
Comwltft Oil KHde Co 
ConAgra K/dde pfA 
Con-ae Cp Kimb Clark 
Cont Oil Kresge SS 
Con toil pf Lwr sieg p( 
Conwood Cp Longs Drug 
Cooper ind LTV Corp 
Coop Ind pfA Lukeng stl 
Copper Rge Macv RH 
Coppwld Co Manh Ind 
CPC Inll Manut Han 
Cracker Nal . Marcor Inc 
CTS Cora fAarco r pt A 
Cumm Eng Mare moot 
Cyprus Min Marine Mid 
Dan River Martin M 
Data Gen! Massey F 
Dennys ine May OStr 
Dents ply tnt MayD IXOpf 
Digital Eq Maytag 


KalsrAI 57pf Statoy Mfg 
ttoterAi S9pf SVBr Paint 
KaisrAI 66pf Stauff Chem 
Kennametl Stauff l.BOpf 


DrFepper . 
Dow Chem 
Drava Cora 
Dressr inrf 
Dresser pf 
Dressr pfB 
Dun Brads: 
duPont 
Dyma Ind 
EsstGasF 
East Kodak 
Eckerd NC 
Edison Bros 
EG&G Inc 
EDS 

Elhtlr Ind 
Emery Air 
Emlwrt CO 
EMI Ltd 
Engeih Min 
Ethyl Corp 
Ethyl Cp pf 


Aparite Cp 
Artec DUG; 
ctUBeFd Bn 
1 LouLd EXP 


MCA Inc 
McGraw Ed 
Mclntyr Mn 
Mosabf Tr 
Metromed 
Mich Tube 
Midld Rosa 
Miles Lab 
Mbs River 
Molycorp pf 
fkonarch M 
Monog Ind 
Monsanto 
Monsanto Pf 

Morgan JP 
Motorola 
Nat Chemsh 
Nat Indust 
Mat Semlcn 
Naf 5 feel 
ncr Cora 
Newmonf 


Stew War 
SfuWor pfA 
Tandy Corp 
Tektronix 
Teicpromp 
Texas Inst 
TexPacLd 
Texfi Ind 
Tidewt Mar 
Tiger Ini 
Trane Co - - 
Transam Cp 
Trl Cont 
Traptcana, 

Unlievr . Lid 
Un Camp 
Un Carbfda 
Unit Alrcfl 
UnitAirS pf 
US ForSflC 
US Steel 
Utah Ini 
UV Ind 
UV In. SXOpf 
UVIn lJapf " 
Viacom Inf 
Werner Co 
WeanU pfA 
Weaihrixl 
WellsFar Co 
WestPtPep 
WnCo NAm 
Westvaco 
Vtevwtur 
Wheel Frye 
WhaelPIt Stl 
Wllro' Cos 
WiimsCn wt 

wirnuco pf 

Wise EKtow 
Wometco A 
Woolworth 
Zata Cora 
Zenith R 


ON MARCH 25, the eyes 
of the world fecased*on , 
Saudi Arabia. One of the 
most influential leaders of . 
the Arab'Woxld had been 
assassfnafed^gving rise to 
intmedferte questions of 
succession, continuity, •••.*• 
and stability of the Middle 
East. 

ON MARCH 10, file first 
issue of The Hudson Letter 
carried the following — ' • 

analysis r “The real cause 
for concern about the 
Middle East Is not petro- 
dollars or shifts in the 
balance of wodd power. 

It is the inner instability 
of the region... The . 
historical record in 
Afro- Asia suggests that ‘ 
rapid economic develop- 
ment nearly always 
generates social - and 
hence political - strains. 
The Jesuit is usually 
disorder, coups d’etat, : 
even revolutions.” V 


Hudson Research Europe 
Ltd. has earned a solid 
reputation for correctly • , 
forecasting political and 
economic trends. Until now, • ' 
only the co mp anies and 

governments who 

commissioned studies had 
access to. the counsel of this 
esteemed research institute. 

Now Hudson Europe and the 
International HeraldTribnrie 
have joined forces to publish ■ 


Q^ts;:sss“ 


. The Hndson. Letter, a ref 
- and continuing analysis c 
what’s happening in the 1 
now,- why, and what will 
happen as a result. 

The letter appears tww 
m o n thly ip 6 or S page foi 
Subscribers also receive 
special reports each year 
subjects that merit in-dep 
study. 3ri addition, charte 
subscribers will receive a 
of Hndson Europe's lates 
report, “Iran: 03 Monej 
. the Ambitions of a Natior 

The Hudson Letter is ® 
everyone. Bitt if yon are s 
dedslon-makingexecutiv 
investor, yon wiHiaunedi 
understand that fins is 
information yon. amply ca 
get anywhere else. Inform 
that is reliable and invalua 
for short- and long-range 
planning. . . 

■ A year’s subsection tc 
Hudson Letter costs FF r 
To see a copy of thee mre 
issne, or to enroll as achai 
subscriber, please return t 
coupon below. 
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Assurance Company Limited 

The 113th Annual General Meeting of Commercial Union 
Assurance Company limited was held in London on Monday, 

14th April, 1975. Mr. F.E.P. Sandilands, C.B.E., this Chairman, 
addressing shareholders said: 

While many of last year’s fundamental conditions have not changed so far this year, our 
own profits before providing for taxation in the opening weeks of 1975 show some 
improvement over those in the corresponding period of 1974. This improvement should 
be reflected in our first quarter's results which will be published, in a month’s time on 
12th May. 

As a result of the appreciation in the value of ordinary shares since 31st December 
1974, principally in the United Kingdom and the United States, and the rise in the value 
of fixed interest securities, due to the general fall la interest rates, our net surplus assets 
have risen from £222 m. at 31st December 1974 by about £50m. 

This Increase in.net surplus assets is of course welcome but its maintenance depends 
in general upon a sustained improvement in world trade and in particular upon a better 
outlook for corporate profits. We remain concerned about the more immediate prospects 
for both, and especially about the political and economic outlook in the United Kingdom. 
It seems that those who to-day are seeking to bring about greater material equality are*' 
losing sight of the fact that they are, at the same time, in grave danger not only of 
prejudicing the creation of wealth but of actually destroying H by frustrating the efforts of 
those who have the ability to create it. Surely the aim should be the generation of greater 
national wealth for the benefit of all and not equal shares for all in a growing state of 
national poverty. Only if equality of effort and responsibility was possible, could equality 
of wealth conceivably be achieved. 

We, in this industry, are entrusted with the savings of millions of people through life 
assurance policies and pension schemes. These saversare, in the main, ordinary men and 
women for many of whom life assurance or membership of a pension scheme may 
represent the only savings they have. We endeavour to protect these savings by investing 
them as wisely as we caq,but the real value of most savings has been eroded in recent 
years. Many factors inside the country and outside it have contributed to this erosion but 
a major factor has been the undermining of business confidence through excessive and 
arbitrary intervention, anti-threats of intervention, by successive Governments. It is true 
that there has been some recovery of investment values since the turn of the yeas but the 
maintenance of this depends upon two things: effective control of inflation and art 
improvement in the outlook for corporate profits. 

The responsibility for checking inflation rests with the Government. An individual, 
a family or a company must live within its means. A country must do the same. It can 
only afford to spend what it can earn. This country will not overcome its many difficulties 
of to-day until the Government and all the people of this country come to understand and 
accept this very old and simple standard. Large unemployment need not be the conse- 
quence. The most positive, productive and satisfactory alternative to unemployment is 
for everyone to workharder to increase the supply of goods and services at prices that are 
sufficiently competitive to enable them to be sold profitably here and, more particularly, 
abroad. This may wdi mean lower living standards for all initially but it is preferable to 
continuing inflation and the greater unemployment which it will cause. 

Adequate corporate profits are a national necessity. The Government needs them 
85 8 major source of tax revenue. Companies need them to maintain their businesses and 
the employment they provide. Savers, including particularly life policyholders and 
pensioners, need them if the real V 2 lue of their savings is to be maintained. Capital is one 
of the essential ingredients of the creation of corporate profits and it is available for 
investment to those who seek it when they can see profitable uses for it. Unfortunately, 
they have not been able to see such prospects recently. Companies have been asked for 
higher wages by their own employees and for higher prices by the nationalised industries, 
largely as a result of wage increases in those industries. They have then been prevented 
from putting up the prices of their own goods or services so that their profits have been 
depressed. Boards of Directors have naturally hesitated to seek additional capital in these 
circumstances though lately - and in the main because of the need for companies to 
replenish their working capital - there has been a spate of rights issues, and these have 
been supported by the City. This - and the support which was given to Finance for 
Industry's loan stock issue - shows how fallacious it is for politicians to say that the City 
has failed to provide capital for British industry- The City does and will provide it when 
the demand is there. 

The Common Market issue, like so many to-day, is a very complex one. We have 
over 2 million policyholders or customers in the United Kingdom, over 100,000 share- 
holders, and several thousand employees and pensioners. We believe that they, and 
indeed others, may wish to know how we, as a Board, view* the issue. 

We are unanimously in favour of the United Kingdom remaining a member of 
EJE.C. We believe. this to be the right course for the people of this country for the 
following reasons 

X The E.E.C, is an economic rather than a political community or union. Economic 
sovereignty is already a matter of history for all EJLCL and other countries which 
have since the war collectively chosen the path of international co-operation 
through membership of such bodies as GATT, the World Bank, and the Inter- 
national Monetary Fund. The E.E.C. fits naturally into this enlightened and 
practically advantageous movement. 

2 No one country in Western Europe is any longer individually powerful enough to 
exert a decisive influence on world events, and none is able on its own to develop 
and exploit the full range of modern scientific, technological and industrial 
advances, with the promise they hold for improved living standards. 

3 By the conscious pooling of economic sovereignty the original members of E.E.C. 
have gained far more' than they have lost since EJE.Cs inception. Their economic 
performance has been improved by the greater competition and innovation which, 
membership of the Community has stimulated and this is reflected in higher living 
standards and stronger currencies for most of the countries of E.E.C. compared to 
those of the United Kingdom. At the same time they have been able to preserve to 
their own satisfaction their national characteristics, cultures, laws and traditions. 

4 The EJE.C. constitutes a domestic market five times as large as that of the present 
United Kingdom domestic market; and membership does not restrict the develop- 
ment of trade and other economic links with non-EJLC. countries. 

5 During the early yearn of E.E.C. there were problems for Britain over entry arising 
from her historical trading ties with other member countries of the Commonwealth. 
'However, these problems have been greatly diminished with the effluxion of time 
and through negotiation, as a result of which the initial opposition of Common- 
wealth countries to United Kingdom membership has largely been overcome. Any 
problems that remain are. capable of being settled through further negotiation. 
Moreover, it should be borne in min d that the old ties would inevitably have been 
weakened because of political and economic developments within the Common- 
wealth itself. Our other major trading partners, notably the United States, are in no 
way opposed to United Kingdom membership of EJS.C. Indeed, American 
investors, if forced la choose between investment in EJE.C. without the United 
Kingdom and with a total population of 260 million or in a Britain cut off from 
Europe with a population of only 60 million, would understandably regard the 
former as the better prospect. 

6 There is no group of countries other than EJE.C. with the same degree of common 
economic Interests which the United Kingdom could alternatively, join. If, there- 
fore, we were to leave E.E.C, the United Kingdom's economic prospects and the 
possibility of maintaining the value of sterlingwould inevitably diminish. 

Finally, the organic nature of EJE.G. has to be recognised. What are perhaps the ' 
more obvious short term difficulties and problems of adjustment must not be confused 
with the less obvious and far greater long term benefits. Neither the short term problems 
nor the long term benefits can easily be evaluated in reliable numeric terms, but this must 
not be allowed to obscure the key and derisive reasons winch I have outlined. The 
Commercial Union has been in existencefor over a imndred years. We operate in more 
than a hundred countries, all over the world. We can therefore speak with some know- 
ledge and experience of international business and economic conditions, and we have no 
hesitation in saying to ajl our friends in Britain -“Vote to stay mEJE-C.** 


Insure with 
Commercial Union 
Assurance 



Currency Hates 


April 37, 


By reading across to is table of yesterday's closing inler-Dank for- 
eign exchange rates, one can find the value o f the major currencies 
in die national currencies of each at the f on owing financial cCfti&fs. 
These rates do not take Into account bang service charges. 
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Smsrls (c 
frankjaru 
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5.7i.70 

83.545 
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1 02.01- 57.0750- 38J8J — 

14.812 8.42 5,6675* l4t-5W 

— 56.77- 3.7592 08.04 

5.6355 8.8370 1^01.75 6.74975 

265 04 151.105 — 360.80 

178.100- — 6.61 DOx 172.850' 

107.76- 61.14- 0.4046- 106.72’ . . 

The follwtne are dollar values only: Danish krone: 5.34835; Escudo- 34.72: 

Israeli £: S.00; Peseta: 66.425: SchUUnc: 15.91: 6w. krona: 3.0795; Yen: 281.475; 
Belgm n financial i'ranc: 36.405. 

•e» Commercial Iran* |-l Units or lOfl < Z J Units of LOU. (7) Dolts or lO.DOO 
tz> Amounts ofredea to bay one pound. 
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6.8940* 94.75* 43.63- 

— 13.7625 8.37 

6.753- 92.87- 43.98* 

83.475 6.075 13.1350 

17 965 24SJ>7 114 JM 

11.8999- 163.620* 76.685* 
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International Bonds Traded in Europe 

Midday indicated Prices * 


Dollar Bonds 

Air France 9V>63 
Anux 8-70 
Aroax O’u-te 
Asahl 1016-80 
ASEA S'A-86 
Ashland 8-67 
Aust.I.D. IO'a- 81 
Ausl-Swlss 8-67 
BJc Tokyo 746-76 
BFCE MS 
Barclay BJc Su-66 
BeryHi 8-57 
B.N.P 910-81 
Borregaard 073-66 
Burling* 775.87 
CN PTT 8-86 
Carts berg BU-66 
Carrier 8-87 
C Lafarge 844-66 
CN Rhone 10-80/83 101's 
Cons Food 71*9! 87 la 

Conoco 8-66 
Cant Tel 8b-S6 
Copen Cam 744-67 
Copen Tel 8**-86 
Coming 8'*-&6 
Cut Ham 8-87 
Dana 8-87 
Denmark 9-82 
Denmark 7V>-9C 
Dour Car ato-86 
Dupont 714-78 
E.D.F 816-86 
EIB 9VM5 
Ericsson 9U--85 
ESSO 716-76 
ESSO 8-86 NOV 
First Chic 7-80 
Gen Cable 8 '4-87 
Ben Mills 8-66 
Gen Mot 615-76 
Gen Mot 846-86 
G.H.H. 726-88 
Granges 815-69 
GTE 8’6-86 
Haas 8-78 
Haas 836-86 
Helsinki 844-86 
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ITT &-S7 

73 

68 

75 

70 

100 

101 

I.S.E. Cta-89 

83'* 

85’* 

103 

104 

Me Perm 446-87 

117 

119 

9V* 

99*6 

lOCVj 

1001* 

Morgan JP 4ta« 
Nabisco 516-88 

118 

8B>* 

130 

90vj 

96 

97 

Owens 11)419-87 

821* 

«'* 

89 

90 

Penney JC xv*-87 

82’* 

84<* 

97 

98 

Phil Lamp 446-83 

92 

94 

81 <* 

82V* 

R.C-A. 5« 

75 

77 

8146 

8246 

Revlon 446-87 

97 

99 

10146 

10216 

Sperry 4M-8B 
Squibb Inti 416-17 

871* 

891* 

90’* 

911* 

86 

88 

93 

94 

Texaco 4V9-88 

<9i* 

71 «* 

89 

90 

UnCarb 446-82 

105V, 

107V, 

92v* 

93'* 

Warn Lam 4V9-87 

91 

93 

98'6 

9Vta wamLam 4V6-88 

82 

84 

88*4 

89*6 

Xenix 5-88 

72 

74 

m. 

90V 




98 

99 

Rend trade — Index 

mi 

8916 






(Basle Dec- n. 

966=11881 

Bonds 

Med. 

Long Com 

771* 

791* 

Yesterday. 97.32 

8773 

97.28 

105 

107 

Previous.-. 97 J7 

87 J2 

96.92 


Selected Over-the-Counter Stocks 


NEW YORK (AP) 
— The fol towing list 
1 is a selected 
| -National Securiiies 
Dealers Assru- over 
the counter Bank, 
insurance & Indus- 
trial stodts. 

Bid As 
Bank and Trust 


Bankam 
Bankam 
Iff Bfc Sy 
IstEmp S 
Is! Wn F 
Hartf NC 
Midi Bks 
Shaw Bos 
UVa Bfcs 
VaN Bnk 


401V * 

0>a 401% 

3Pa 313 
1214 13 
2 2>a 

15Tb 1»k 
23 24 

31 W 33 
1414 IS 
16 57 


Insurance 
Fid Un li jflti 3114 

IddaefHab 


AFA PrS 
AID me 
, AVM Cp 
| Acushnt 
Addisn W 
[ Ady Ros 
Alberts 
Alice Inc 
Allrn Bsc 
| A El Lab 
Am E*p 
' Am Finf 
Am Fum 
| Am Greet 
Am Telev 
I Am Weld 
1 Amir iJv 
I Anadlre 
An' e*- B 
! Ard May 
ArtcWtG 
Arrow H 
Arvida 
lAsCC dot 
AllGas U 

Baird At 
Balt PntC 
Bang Hy 
Bkam Rlt 
Bassett F 
Beyls Mk 
Beeline f 
B etz uab 
B%b Co 
Bird Son 
Blrtrtr 
Blck Hills 
Bonza 'nt 
BooZ AH 
Braden 
Brinks 
Brfcs Sea 
Brwnlna 
Buckb M 
Buckeye 
Burn Sim 

CalWSv 
Camsl Ch 
Ccnrad rf 
Cap Svret 
Capln *lr 
Cap Tcc 
Care Co 
CenVt PS 


6=4 Vt 

2 4 2V. 

3 

19 11', 

l'a l=a 
3 2'-3 

7*. Ely 
5 

Vi 12» 

l-'3 rr-a 

3 2*v 
IP W , 
II 13 

8 8*4 

1** 

~i 2- j 
3* 3.-, 

v . 

IS» , 16 
17’4 ib ; i 
7 P, 
12-.4 I 31 4 
*7 13*# 

Pi ?•* 
!*« 6*4 

n i”4 

IS': M's 
91, 9S, 
«1a 5*4 
40 4C'fc 
a»a 6*4 
as»4 36*4 

1*4 2 4 

77»3 7T-i 
7 r± 
Vh i'A 
7>4 6 
■1 c '1*4 
2*4 '3 
J V 3*» 
4 't a 
•4* Ft 

4 4'i 

w-. 

V* 2 
• -*s 

4*4 5't 
•»tl 
3*4 
VS 7 
18 'Vi 


Closing Prices April 17, 1975 


dim Lea 
Chesa Ut 
Oil Bring 
Chain Cp 
C hrisSe 
Circle F 
CltznUl A 
CiiznUt B 
Clark Ml 
Clow CP 
Colu Vent 
Com Or 
Com! Sh 
Camw Pa 
Con Pao 
Cray/ Co 
Cross Co 
Cutlr Fed 

Denly M 
Data Dgn 
Data Hnd 
Dayt Inc 
Decor In 
DeKlb a a 
Delhi Oil 
OeLux C 
Det CanT 
Oet IntBr 
Dewey El 
Dlam Cry 
Dixn Cm 
Oocutei 
Dollar G 
Dorch G 
Dew Jone 
Ooyie DB 
Dunk -i D 
Duriron 
Eberln In 
Eton Lab 
ElPas El 
Elba Svst 
Elder Be 
Elec Nucl 
Elec Mod 

Enemy c 

Enhwist! 
Eouty Oil 
Erie Tec 
Ethan AJ 
Fab Tek 
Fingrht 
Fst Best 
Flckngr 
Fla WatU 
Forest O 
Frmigli 
Fotamal 
Frkln Cp 
F mfcln El 
Fmd Ice 
Gov EFin 
Graph Cn 
Green Mt 
Grev Adv 
Guff Intst 

Gvrodn 
Harper R 
H Wired f 
H oiobm 
Hoover 
Horii R« 
Hack Mfg 
Hubs Pac 
Hvaii Co 
Hyatt- lnt 
Ind Nuclr 
Infra ‘nd 
'nfrmk *p 


Bid ASK 
B>4 914 
V/s 9\t 
60 811? 
2U 216 
■ 15 ,11914 
m 2<4 
26M> 27 
2i'a 25 
7Vn 28V, 
914 '0 
3 4 

IF* l*-t 
20'4 22 
22'3 23 
37V. 38 Ki 
18 W* 
14«* 15 
2 2*4 


6 

2V, 


514 

2 ... 

nzi i?»a 
28 22 
2% 2*a 
4W4 4»>y 

a*u r . 

31 31*4 

to»4 n»4 
28 29 

-* Vi 
10 TOAi 
15' 4 16’ s 
7>v r, 
5*4 6’k 
r -2 7V. 
23 29 
Pi r% 
4» 4'4 
13*4 141? 
2-4 3 
32*s 33 1 * 
10 1P*% 

5*k 6'v 
4'k S 

<>4 Vi 

1*. T, 
4S, 5' I 
2 It» 
15' 4 1«4 

6 9 
Th 16'i 
1 1*. 
2»i :** 
■9’* 2015 
16'* 17 

- 1-fc 
«>* Ht'A* 
b i»% 
6Di 6*6 
£*4 J14 
S?k 94a 
22' « 23 

*tn* 

15!* 1614 
Vi 6*4 
7’* 
i'£ «*£ 
7-* r-i 
74* ew 
V., >5A 

■*i T+ 
fi* '5 

l'j “A 
141 S«» 

7 I8 5 * 
6 

Pi 
3*, 4'1 
"** Try 
l«i 1*4 


Intrmt G 
InBk Wsh 
la Sou Ut 
lemsby 
Jiffy Fds 
las.'yn M 
<MS Ind 
<8br etl 
scaHSH Pt 
Xafvar 
karnen A 
Kamoa A 
ate Gre 
Kaysim 
Kear Tr 
Kelly Svc 
Keuff Ess 
Keve r‘b 
Key CUsF 
King I.H 
Knap Vog 
Lance In 
Land Res 
Leady Cp 
Lin Bcasi 
Lob law 
Log Etm 
Madisn G 
Mel Rlty 
AtelSert 
Manor C 
Marl! Frt 
Maul LP 
McCpt 
M cOuav 
Ateasor 
Medtrn 
Merid In 
Mdlsx W 
Mid Id Ca 
Midw Gt 
Mllllpr 
Miner In 
Minn Gas 
Miss v: G 
Mrs S P'e 
Moot Col 
Moore P 
Moore S 
Motch M 
Mot Mub 
Mueller 
Narag Cp 
Net G&O 
Nat Ub 
N Patent 
N SecRsh 
Natnw Rl 
NJ Nat G 
Nietsn A 
Nieten B 
NoCar Gs 
N Eur Oil 
Nortrp Ki 
HW NetG 
NW PuSv 
Naud Cp 
Oatfvy M 
Ohio Ferr 
Oil Shale 
Ofmont 
Otter TP 
Over NA 
PatJSt Br 
PacGa R 
Fakco 
Parks H 
Pauley P 


Bid 4» 
•Vi 12V* 
33* 

n -i 23 
■9'/* 70'lt 
•A lW 
15 >« 

34b A 
33'*, 36 
BAt 5*6 
34* 34* 
1511 15*6 
Vi, pu 
5* 13* 
T» »i* 
«>A 4W 
. IV: 12»A 
1315 Ul* 
*4 

H* Mi 
34k 

13*6 MM 
27V, 2SU 
'a 1M 
14* 21* 
7 74* 

6 ’■» 6% 
2 * 24* 
7V* 17 

1l* 1*6 
AB'i 44** 
•'a 24* 
TH 79a 
v— , 18 
36'*! 371* 
9‘-i 10'A 
in 20 
38-1 39V* 
14* 2 
13*4 14 

V, l 7 * 
l r+ 1444 
47Vs 4Vto 
2»* tH* 

is** vn 

12W 13V1 
51* 10'a 
5'i TV 
/'4 6«- 
uVi 15V. 
3'i 4»i 
.Vi J'i 
B 9V, 
«'4 5 
S'A 9 
2** 2*4 
7*k B’A 
31* « 4 b 
344 446 
IV* 13 

» Vs «W* 
AM fVa 
J5M 26'A 
Z2»4 23V, 
7M 6 
ir* 174a 
1514 ’6 
t»*4 cm 
'2*1 131* 
2*e 2i* 
541 6** 
■6*4 1714 
2'a 3 
2r» 7S4* 
23*4 24'-, 
-1 'M 
2?* Vt 
34*. A 


Pearl Mf 
Pa Enter 
PnzIOff B 
Pepsi BW 
Petrol It 
Pettlbon 
Philip L 
Pledmt A 
Pinkrtn 
Pton HIB 
Plsttlin 
Progrp 
Pub 5 NC 
P Benner 
PutO Cao 
Qlial .nns 
Ragan Pr 
Rahi'l C 
ftay-Ji Cp 
R aymnd 
Races Eg 
Road Ex 
Robin M 
Roberts J 
Rose I on 
Rouse 
Rt» Stov 
Sod Her 
Seen Det 
Seripps H 
Seta Delt 
Seneca F 
Seven U 
Snap Tls 
Solid Sta 
S Car Wat 
SwGs Cp 
Sw El Sv 
Stand yn 
Std Rwn: 
Sfan HPd 
Steris Sir 
Strawb a 
Sugdal F 
Super El 
TIME DC 
Tampax 
Taylr W1 
Tech Pub 
Techcre 
Tecum P 
Tennant 
Tifnv Co 
Transo O 
Trlco Pd 
Tritn OG 
Tyson F 
Un McGH 
US Bnknt 
U5 TrKLn 
Up Pen P 
Valley Gs 
VanD Air 
Vance S 
Velcro 
Ventrcn 
Wads Pu 
Wsh NG 
Webb Re 
Weco Dvi 
Weight w 
Wekitm 
Wellno M 
Well Gar 
Welsbch 
Wsfn Mtg 
Westmd 
Wise PL 
Wdwrd L 
Wrighl W 
ZlonUl B 


Bid Ask 
1114 12 
>29* 126* 

7 7M 

5 51* 
72 73<4 
1944 2844 
MW 114* 

5% 
15V* 3614 

8 38V* 
2'.* 

14* 214 

9Va 9'i 
* 39 

r* 4V* 

2'.s 3 
Wfc 2V* 

6 10 
51* 54* 

44 444. 

VU 9W 

34* 4 *t 

3M 4 
re, 3»* 
13 ,, » J4’i 
Mfc 2 Va 
146 2 
17R. 1811 
246 3'* 
3V. 3*» 
34 34*4 

33M 34' 
916 10U 
11V9 12 

8 84* 

1346 141* 
17 1741 

lTv, ieu 

8V, IB 
34* 4W 
2l«k23 
24* 2** 
4* S'a 
34. 4'* 
37U 38 if 
1816 1841 
546 6' 
10V4 HP* 
28 38 
IV* 29 
69* 74a 
166* IV 
2«M, 27V* 
26* 3 
8 1% 94* 

7 7*6 

314 37* 
134a MU 
15 Vi 1546 
«w n 
646 7V* 
241 3U 
51* 6.1 
28 20U 

6 646 

1016 1046 
54a 64* 
11* 2 
10U 1041 
2 2*6 

9 9’, 
4<4 5 
34* 41* 
141 2 

7041 71'* 
16'* 16’* 
1914 19*1 
2«* 3U 
1416 15 


The 

Wfobaco 



Complete International Financial Services 



Baft cd Amain Tomato Demin** Bank 

Banco deSamando Banque Lambert &CS. 

Basque Naaonakde Paris Commerzbank A£i 

TbeDerlduKaopo Bank Ltd SLmdinavfdfi FndnHa Ban*m 

F.vnlxaciwBinLim 

Banking Offices: 

Lwfiaboprg. Wexsxg tad Chynuui 
R e pr esen tative Offices 
Loadostad New YoA 
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Bank 

a platform 
to search for oil from 



Our platform is financial. But it is as solid as the 
eight massive pillars on this North Sea rig. 

It is one of the many $25 million structures that 
Chemical Bank s worldwide project finance groups 
are handling to help tap the vast North Sea fields. 

Chemical Bank is involved in many other major 
North Sea projects too. Like the Ekofisk oil field off 
Norway and the Noordgastransport pipeline. 


ywrww if"*" 





:.X' * ... 


Our part in the worldwide search for energy* 

Chemical Bank’s Petroleum and Minerals Division 
in London and New York is helping to finance the 
worldwide search for and production of gas and oil 

We played a part in the very first financing deal 
for the exploration of the Alaskan North Slope. 

And we are financing a crude oil pipeline that spans 
Canada from Alberta to Ontario. 

In Southern Italy, we have arranged the financ- 
ing of a major petro-chemical complex. 

Chemical Bank is die agent and co-manager of a 
syndicate of 45 international banks involved in a 
multimillion dollar loan to the Algerian state oil and 
gas concern. Spnatrach. And we are involved in 
financing the construction of four Liquefied Natural 
Gas tankers to sail between Indonesia and Japan. 

Our engineers and geologists are also bankers* 

Our ability to undertake such vast projects - 
many on a non-recourse basis - is not limited to the 
search for energy. But it is a good example of the 
kind of expertise that has made us a leader in every 
area of international project financing. 

The banking experts at our Petroleum and 
Minerals Division include geologists and engineers. 

As scientists, they make professional judgments on 
the value of a project. And as bankers, they 
arrange innovative and imaginative financing. 

If your project could use a firm financial plat- 
form, talk to your Chemical Bank representative. 

Chemical Bank world-wide. 

Main Office: New York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, Chicago, 
Frankfurt, Hong Kong, Jakarta, London, Madrid, 
Manila, Mexico City, Milan, Monrovia, Nassau, 

Paris, Rio de Janeiro, San Francisco, Sao Paulo, 
Singapore, Sydney, Taipei, Tokyo, Vienna and Zurich. 


ChEMICAL 





International business: When needs 
are financial, the reaction is Chemical. 
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«oeks ana 

nigh. Low. Dtv « S 


American Stock Exchange Trading 


So. Nor 

P/E 100s. High Low Last ctvpe 


fi 414 AAR Cp ,17S 
5 34 AAV Cos J5 

3% AbrdMf ,4Sb 
Ito Acme Harnl 
‘% "s Acme Prec 
* U. Action Ind 


}4 ’I Adam Rifiul 
_]% 7-16 ADM Indust 


10 « Adobeg ,B5e 

3% 2 AftEPIa&t P 

14 4 Aegis Corn 

6% 2*» AeroFio .1 Se 
3 V. Affiicap .CM 
to Affil Cap wt 
34 Affil Hsp ,M 
StoAfflPub -Uc 
■4 Aektn Ind 
4to AlrbFrt Ate 

34 AlrpxEI ,10e 

'.5*4 AiaxMag la 

17 AlanW l.25e 


7-14 

4% 

7% 

24a 

94 

64 

40 

25 


4 IS 5 5 5 + % 

3 5 4% 4’, 4%+ ■** 

5 B 5 4% 5 + % 

13 6 14 14 Its 

5 4 1% 14 11,+ % 

6 1 3 3 3 + i, 

14 IV to 
1% 7*s 

?> 10 '4+ 

2*. 3 + "i 

to 15-16 — 1-14 

y* 

Ito 


7 3 Ito 

2 1% 

10 Si 10% 

4 7 3 

5 84 1 

16 14 4% 

8 4 2 

2 <4 

10 4 

5 I 


5 V— % 

2 + to 


4% 44 

61* 


8 382 
4 I 


4% 

6 '4 

2 — 14 

9' 


6to 7to Alaska Alrl 


1»4 


to Alba Waldn 


9% *% 

Sto 5to 54+ to 
14 38to 37% 3 r*- to 
2!?« 21V- % 
5 

Ito 


19 22 
47 S'. 

I 


104 

5% Alcaic ,13e 

3 

75 

11% 

10% 


3% Alleghy Air! 

6 

117 

44 

4 

7-« 

2 AllegA wtO 


117 


1% 

6% 

3% A lies Cp wt 


12 



6 

4'? AJianTr J*e 

7 

8 

5% 

54 

I'm 

1% Allied Art 

13 

in 



16% 

13'-, AlldThr 1JII 

7 

n 

16 

1 

lo 

1% 

% Alpha Ind 


16 


3% 

1*« Ai%mil Cp 

3 

5 

34 

34 

? b 

9-16 Altec Corp 

8 

11 

% 

11-16 
4 1 2 

5 

2% Altec Crp pf 


16 

44 


5%+ % 

?%- in 


4'a+ to 

Ito— I. 

5to+ 4 
Sto- ’» 
lto + i', 
I* + % 

1 T '• 

34+ to 


51 

Sto 


r - b 
% 
S’. 


42’« Alcoa pf3.75 
3*1 AM AX wt 
4% (% Amco Ind 

4<a 24 AH ess U. Wt 

5 AmBiirrt JO 
3-16ACenMfp wt 
2*» Am Fletch 
17a 9*a A GarPd .30 

10*4 3*4 Am int Piet 

^b 3' a A Israel J7r 
11*8 7*4 AMabeA M 

TP. S’. AMairoB .40 
6% 14 AmMo: inns 

34' * 274 Am Pet rot 2 
r* 2*1 A Plan l.02t 
3'. 1% Am Rlty Tr 

Its Am Reereat 
2 A SatEq .lit 


I 2 a 

2400 46 
209 


9*4 


8 

45*4 

84 


44 


60 
4 
2 

8 3% 


3*i 34 
2** 24 

6 '* 6 


46 
84 
34 
3<* 

6 

■A 

34 3'.-— % 


7% 


O’*. 2*4 A Techln .12 as 


W i 4*i AMIC Cp 
2*i l-'-s Anglo C .12e 

7to 4% Anixrer .16 
3 14 An ken J0o 

7*o Sto Anthony _30t 
2*6 1'iApplid Data 


W% W% Aquit Ca -30 
ArirCI 


3 + % 
3' A 

^ * 

2 V *+ 4 
7%— l. 
2 ' Vb 
6% 

14 


7% 5 ArirCL ,10o 

6 ■a 4% ArrCcH pi .48 
Vi Armln Cp 
S’* 7*» Arrow Elect 

6 V, O'* Arundel t 
Yt m* Asamera 2S 
a St 1 Ash fOil Can 
6 44h Aspro A8b 

Vm 1 Astrac tnc 
4W y% Atatnla -42« 

1 V, Atco Ind 
iso is ATI lac 

9Va Ob All Rlchf wt 

m 6 AMas CM B 
iVb Vi Atlas Cp Wt 
>1 T 2*b Aogatlnc .15 
TT* 70 l . Austral Oil 


8 7 75*4 13' i 15*i— H 

4 27 9S* 9’- 91 . 4 — lx 

3 5 4' 1 4*a «■»+ v< 

5 101 72*6 ll’i 12%+ \t 

5 46 12*i 11*4 12 + % 

MS 6V. 5% su- I, 

4 I 33 33 33 + v. 

7 3 3 3 

2’a 
2% 

3 

3'i 
9% 

2 

7*i 

2 '*4 

6*1 

l’a . . 

12 18’4 ir-2 18' 4+ su 
11 5% 5% 5'9 

11 47a 4% 4%+ 14 

5 208 18% W’l- 18>«+ % 

3 43 4% 4 4 _ % 

3 5 A - * 4*V- % 

7 127 9% 9*a 9'*— Vb 

7 4 6% 6% 64b— V* 

« 1 » K SV.+ % 

3 IV, Vb Vi 

7 2 3% 3% 3% 

27 2 13-16 13-16 13-16 

3 23 1% 1% TV»- V( 

S3 7 5% «M- d 

6 74 8 7V» 7*1— % 

» 1% IVfe l>>+ % 

« 45 W% 19 199b+ Vh 

8 137 WVt IHfc 12(4+ % 


—1975— Stocks and Sis. N« 

High. Low. Dli In S P/E KBs. High Low LOST eft's* 


B 


24 3 

22 2*b 

6 3>i 

1 3<‘» 

SO 7V. 
5 8 2 

3 336 S'* 

5 2 2% 

4 41 6’< 

9 8 1»* 

W 


4% AutoTrn J8t 19 14 5(4 54® 5*4 


4% 14b Auto Bldg 

*l T i 21% AUtoSw A4a 


174 9(b AVC Cp A2t 

3% 2 AVEMC .14 
10% MiAvondl lJOb 
65 b 3 AVX Corp 
4 3% Aydin Cp 


5 3% 3% 3%+ V% 

1 317b 317b 3l?a+ % 

21 T6Va 14 16V» 

12 3d 3M» 3Vb+ lb 

5 201 MV 20W+ W 

2 6% 6% ttb+ W 

29 41b 39b 4 


14'b IV, BanFd l.I2e 
7'r 4% Bans I rC 1 1 Lf 

3 1’, Banner JB4 

2’.« I’.i Barclay .07a 
3% 1*» BarcoCa .10 

3*i 2 Somes Eng 

S'* 3*a Barry R J8f 
Ti id BarryWr .40 
1% Id Bartell Med 
2'b Barth Sp 20 
Id Baruch Far 
Id Berwick ET 
4', B asm Pet Cp 
T* BayrkUt .72 
1% Beil Ind .08 
'b BenStMg wt 
1*4 Benrus Crp 
I** Berg Enr 
7 B BergRir *80 
'a BergRIt wt 
2'« Berg Bruns 
l'a BerruOmat 
35c Bet-tea .12r 
2 , -j BervenC .12 
l*b Betti lem Cp 
1 Beverly -Em 
5*i Blc Pen .36 
12d Big Ber 1.12 
5*a 3'b BlgVSu ,05e 
12'4 9*5 BinkMf ,80a 

5 ? o BinnySm A0 
Vi Blount .88 
1*4 Bluebird Inc 
3% Bodin Ap .40 
5 BoltBer joe 
4' j Bowne 20 
9% BowVall .10 
7*1 Brad Ragan 
6' , BradfCm Sy 
8% 3?b BranWAr wt 

14'b 10 Brascn A lb 
13U 10 BraunEn J2 
3’t 2'1 Breeze Corp 

26% 19% Brewer 120 
1V» 11-16 BroDart Ind 
9 4 B rooks P 20 

3*b 2% BrownCo wt 

13% 84* BrnFA 22b 
13% 8% BmFB .52b 

S', 4’i BrwnF pt.40 


3*4 

Vb 

r« 

6 

9 i 
2*. 
7-16 
5 

3’» 

'2% 

H 

5% 

2% 

6'i 

5Ti 
2*. 
l'a 
9% 
20 - . 



15 

134 

13 

13 - % 


13 

5% 

5% 

5%+ % 

4 

12 

34 

3 

34+ % 

4 

1 

1% 

14 

14 

4 

1 

3 

3 

3 + to 


2 

3 

3 

3 

6 

2 

5 

44 

44- 4 

6 

7 

5*4 

r i 

54+ V. 


10 

14 

i 1 . 

1% . 

10 

8 

24 

2% 

24 

7- 

4 

1% 

14 

14 


5 

1% 

1% 

1% 

4 

18 

5% 

5% 

5% 


7 

8 4 

8 

8%+ lb 

4 

158 

2% 

2% 

2% 


5 

5-16 

516 

5-16+1-16 

7 

35 

44b 

4'l 

4's 


4 

2% 

r. 

ra 
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Kkinwort, Benson, Lonsdale 

Limited 


/ summary of the statements by the Chairman of Kleinwort, Benson , 
Lonsdale Limited. Sir Cyrif Kleinwort, and the Chairman of Kleinwort. 
Benson Umited,Mr. G. F. M.P. Thompson, in the 1374 Report and Accounts. 

Two general elections, three budgets, a series of three-day weeks, numerous 
stoppages and accelerating inflation made 1 974 a year of confusion ; but in 
retrospect it may appear as the turning point We may look to the future with 
sober confidence provided thatthe country shows its traditional wisdom by 
accepting its position in the European Economic Community. 

Thanks to the balanced nature of the Group and its international spread of 
business, the 1 974 reported profit of £4,61 1 ,000 is only 7 J per cent below 
that of 1973. 

The £1 Qi million proceeds of the sale of 1 3 Rood Lane, have been 
employed by Kleinwort Benson Limited in banking business. Kleinwort 
Benson Investment Trust limited took advantage of the high interest rates 
prevailing and kept an unusually high proportion of rts funds in short-term 
deposits, while retaining a large proportion of its investments overseas. 

The Chairman of Kleinwort. Benson Limited, Mr. G. F. M. P. Thompson, has 
reached retirement age after 42 years devoted service to the Group and is to 
be succeeded by the present Deputy Chairman, Mr. R. A. Henderson. 

The total dividend for the year is 3.1 9p per share, compared with 2.89p 
last year. CYRIL H. KLEINWORT 


Kleinwort, Benson Limited 


Our banking operations have been remunerative, with gross earnings 
exceeding those of 1 973, and our acceptances have grown to just under 
£200 million. Sharps. Pixiey Limited and its subsidiaries achieved record 
earnings. Issues we managed or co-managed included the first substantial 
equity issue on the London domestic market for many months. For investment 
managers generally the year was exceptionally difficult. Nevertheless, the 
funds which we manage fared well by comparison. We have obtained 
additional non-sterling funds for management on a world-wide basis. 

In the United States, the recent revival of capital issues is particularly 
welcome to Kleinwort Benson Incorporated. In the Far East we are 
developing our businessthrough Fuji Kleinwort Benson Limited and through 
our own representation in Hong Kong and Tokyo. Our business there is also 
helped by our participation, under the leadership of Bank of America NT & 

SA, >n the ASEAM group of merchant banks. This association continued in 
Western Europe through Bank of America international. Our subsidiaries in 
Jersey and Guernsey have both had a successful year. 

Since the end of 1 974, we have set up a joint venture with Banque Nationals 
de Paris, called Soci£t£ Financiers Franco- Britannique SA. 

G.F.M.P. THOMPSON 


20 Fenchurch Street., London EC3P 3DB 


BRUSSELS - GENEVA • PARIS • KEWVOffie - CHICAGO ■ TOKYO 
HONG KONG * BAHRAIN - GUERNSEY - JERSEY 


DC Gold Index Quotation 
& European Gold Markets 


April 17. 1975 

Op«i Close N.C. 

London 167.00 167 JO +1.00 

Zurich 16650 18850 +2.00 

Paris (125 kilo) 171.63 170.71 +153 


U5- dollars per ounce. 

(nterimrasT Gold indexed Serial ~B- 

Bonds (n.v. 1400). 

Indexed value 1,111.66 15 00 

Value expressed In U-S. dollars. 
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AU of these Securities have been sold. This announcement appears as a matter of record onlff. 


A 


$100,000,000 


Rohm and Haas Company 


$50,000,000 978% Sinking Fund Debentures Due 2000 

$50,000,000 9% Notes Due 1985 


Interest payable April Id and October IS 


MORGAN STANLEY & CO. 

ImfrpormUd 


KIDDER, PEABODY &CQ. 

l*wrpanto* - ' 


TRE FIRST BOSTON CORPORATION 
GOLDMAN, SACHS &CO. 


BLYTH EASTMAN DILLON & CO. 

Jacorperafed 

DREXEL BURNHAM & CO. 

laarporattd 

HORN BLOWER & WEEKS-HEMPHILL, NOYES 

Jacvrperstaf 

LAZARD F RE RES <£ CO. LEHMAN BROTHERS 

/iieorperatai . 

MERRILL LYNCH, PIERCE, TENNER & SMITH 

Im corporator 

REYNOLDS SECURITIES INC. 


DILLON, READ & GO. INC. 


RALSEY.STUART&COJNC. 

AffOiol.tfBfhcpCu.lKtlTp.ntt* 

E. E SUTTON & COMPANY INC. KGRN,LOER& CO. 


LOEB,RHOADES&CO. 


‘WHITE, WELD & CO. 

loc a rpero tatf 


SMITH, BARNEY & CO. 

tathTMU 


PAINE,WEBBER, JACKSON & CURTIS 

taarianM 


WERTHE1M&CQ.JNC. 


BE AR, STEARNS & CO. 

SHE ARSON HAYDEN STONE INC. 
April IS, 1375. 


F.EBERSTADT & CO. INC. 


DEANYFhFTSR&CQ. 

■ ' - - inc i rj mrfo# 

L.F. ROTHSCHILD & CO- 


SHIELDS MODEL ROLAND SECURITIES 

/acwpenM 


WEEDEN&PO. 

. ■- • ’ AnwimsW • •" 
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710+ VO 
SVH- 4* 
11> 


2ft PlunPta jBSe 

10 

8 

5ft 

5 

5 — 

W 



8 

lft 

I. 

1'.*+ 

ft 


3 

11 

3to 

3ft 

- 3to 


lift PltOcMoln 1 

14 

4 

19to 

18ft 

18ft— 

ft 

5 Pirwv* JA 

9 

17 

ift- 

5ft 

5ft+ 

ft 

17to Pittway 7b 

11 

3 

3414 

34to 

34 to — 

ft 

14 PlacDv 1 JO 

6 

20 

10 

18*4 

If +. 

to 

3 to Plant ind 

10 

104 

lift 

10ft 

10ft— 

to 


7 

7 

15ft 

15ft 

15ft 


lft PlyGem Jit 

6 

3 

3ft 

31* 

3V*+ 

V* 


—1975— Slocks and 
High. Low. Div in S 


Sis. Net 

P/E loos. High low Last ch'gt 


4a 5-16 
84a 416 

24a 5-16 
8*0 54a 

a*6 2to 
129* 91* 

416 3*0 

2846 174* 
4»* 140 

14 940 

31* Its 
946 56fc 
8*6 74* 

146 15-16 
246 146 

2 Vs 1 

346 .146 
191a 9 


PNBMR wt 
Pneumo .40 
Polorun Pd 
Polychr JSt 
Prairie Oil 
Pratt Lmb 1 - 
Pratt Rd JD 
PrentHBlV 1 
Presley Cn 
Preston jo 
PffjnMt .I5r 
PrpCT lJie 
Prove b* ao 
P rdRIE J6e 
PntdBda M 
PSA Inc wt 
PuntaGrd Is 
Putnam Me 


8*6 
lift 
28 <6 
13 
lft 
3to 
13to 
5 

1846 

6'0 

13*0 

14 m 

IV* 

37 

Vs 

9*4 

240 

9-16 

23 

14*6 

1210 

3*0 

440 

VA 

2 

2*6 
ato 
140 
13-16 
1846 
2 5*6 
646 
340 
3140 

4 

10 

46 

6U 

15’/« 

Sto 

30 

1876 


316 Racon JOa 
746 Ranches Ex 
12ft RengrO Can 
94m RansbTB. SO 
1 RapdAm wt 
2*o Rettr Peck 
10Lk RaymPr .40 
21o RB Indust 
1246 RealEsI 1.40 
3 RlrincT .99a 
V Rl tRT 1 -92e 
110 RE DM Cp 
46 Reaves Tele 
28Vo ReitF Pf4 38 
7-16 Rttf Gro wt 
740 Rem AT JO 
1 Rep Housng 
3-16 RapMtln wt 
17*6 Reo NY Cp 
a*o Reach C11 SB 
. 546 Reslstfbr JO 
l 1 * Resrtslntl A 
lft Resrtslnti 8 
40 Rest Assoc 
h Rex Naraco 
l*o RH Med Svc 
.. 46 Rlctitoo Int 
*6 Riker Maxs 
6-46 RUmrMx v* 
Bl» Riley Co 
19V* R(<J A tan 1 
44o RisdonM J6 
. 2*0 RLC Carp 
19V6 RobirWech 
2*0 RobUn Irtd 
. 6*a Roctcvsey SB 
:5-16 Rockw Nat 
346 Rocorlnt JO 
7(* Rogers Corp 
. 246 Rossmor Cp 
.21 vj Rowan .14 
1446 Rewind Inc 


R 


2 

ft 

ft 

47 

ru 

Bto 

16 

lft 

1 

3 

7 

7 

17 

4 

3ft 

.10 

lift 

lift 

1 

3ft 

3ft 

143 

27*4 

a»* 

SB 

9ft 

3ft 

3 

12ft 

11** 

12 

2)* 

2ft 

3 

74* 

7ft 

7 

7to 

7ft 

8 

1ft 

lft 

26 

2ft 

2ft 

5 

1ft 

lft 

13 

3ft 

3ft 

42 

17ft 

Kft. 

40 

6to 

5** 

46 

12 

lift 

3* 

22ft 

22to 

. 2 

lift- 

lift 

9 

lft 

lft 

4 

3ft 

-3ft 

7 

12 

12 

6 

4to 

4to 

6 

I5i-i 

15ft 

1 

6ft 

6ft 

6 

lift 

Uto 

1 

1ft 

lft 

. U 

lft 

ft 

3 

33ft 

33ft 

18 

ft 

9-16 

4 

9ft 

9ft 

2 

lft 

lft 

13 

5-16 

. to 


4 99 
408 
7 125 

3 . 7 

4 T 
54 

1 

11 2 
8 
7 


22 21 
1316 1210 
1310 ]2Ut 


214 

3«<J 

146 

140 

216 

2V6 

no 


z«o 

310 

IV*. 

140 

216 

2 

no 


16—1-18 

8*0— Vs 

To 

7 

4 + VO 

ms 

3*0— vo 
27+10 

310 *0 

1210 + 10 
240 
7*0 
74u 
14a 
210 

no— vo 

3 vo 

171m— 40 


8*4+ 40 
11*a 
22V* 

1140 

1*0 

Ms 

12 

4 16+ 10 
151* 

6 * 0 + 10 
11*0- 10 
1*0+ Vo 
.1*+ .to 
33to 

9-16-1-18 

740 

lto+ vo 

16— to 
2146+ 1 
13 — 40 
1316+ 140 
210 
3(0 

i*o+ to 
140 

216+ to 
2to+ to 

no ' 



13 

13-16 

13-16 

13-16+1-16 

4 

15 

l.W* 

15ft 

15*6+ ft 

7 

0 

24ft 

34 

24)6+ Jft 

4 

22 

5ft 

5 

5ft+ ft 


2 

3ft 

3ft 

3ft 

4 

64 

30ft 

Sto 

29ft— ft 

1 

21 

3 

3 

3 

4 

5 

9ft 

9<a 

9ft 


14 

ft 

ft 

. ft - 

6 

8 

4ft 

4ft 

4ft 

13 

1 

lift 

Uto 

llto- to 

•12 

n 

4T» 

CM 

4ft+ ft 

7 

247 

Wb 

28ft 

2Sft+ ft 

5 

- 6 

18ft 

18ft 

18ft 


len 


High Law Last Ch'fte 
325 310 315 

10 MV5»+ Vi 

1336 14V0+ to 
8 

546 
5*0 
12to 
20 VO 
13V6 
885 


S 10*6 
S l4to 
S 8 
546 
S 5*0 
S 1246 
C 21 
1346 
890 


id 
E ’ 
d 

s A 

t 

snt 

B *546 
: pr s 15 
s ISA 

> 210 
S 5to 
S 

S 7*6 
41 

ip A S 10Va 
roa 3’5 


C 

s 

I 

JWd 


5Vl 

1A6 

IB- 

12 

5*0 

84 '* 

7to 


546 

5>o+ to 
1246+ Vi 
20(0- to 
1344+ to. 
890 + 5 


5 VO 
15 

18 

121*+ to 
5to 

84(6— 16 
TWi 


-Or 

Res 

a 

M 

esr 

ne 

ulo 

5 ds 


s C 


46to 

46ft+ V* 

10ft 

10'. 

4— ft 

385 

315 

-4-18 

118 

125 

+ 7 

13S 

13S 

— 1- 


125 

135 — — 

S 546 Sto 5to 
BS 82 84 + ] 

835 8» 430 —5 

5 16H» 1546 1610+ A, 
S 11U l«to Wto+ Vi 
435 815 835 +25 


ay 

1 


s 6to 
s Ills 
S 18 
28ft 
3 13 
5 5 
5 18ft 
1740 
320 
S 1846 
S Sft 


6 V6+ to 
1V.O+ to 
13ft+ « 
2810+ ft 
13 + to 
3*i— 46 
18*0+ to 
1740+ 10 
... 315 +5 
14 18)6+ to 

Pi Sto+ to 


6 

II 

13*6 

281* 

12*0 

sto 

18ft 

17U 

315 


Bar* S 25V4 2846 28*6— U 


Gas 
e A 


6ft '6ft 6*6+ U, 
S 45ft 8846 85ft+ 1 

5 9ft 9)6 94u- ft 

315 315 315 
400 400 800 +11 

440 825 825 -W 
S 0ft * .**- ft 

S 6ft 8ft 6ft+ to 


Will 

112 

110 

112 

- 3 

1 day 

1 3DS 

300 

3M 

+77 

Ido 

320 

295 

310 

•tairb 

S 5ft 438 

5ft+32 

Gdi 

S i4»a 

14‘k 

*4* a — ft 

1 

320 

315 

320 

-15 

H 

4 23 

425 

435 

+M 

inti 

S 7 

6ft 

7 

+ % 


Store 


S46ft «a*4 86«)+ 2 
$ B*« Bft 8*6+ 46 
S 25ft 25ft 25ft+ ft 

17ft lT^, 1 7ft— ft 
21ft 21ft— ft 
7ia /' a 

Vt 400 +3 
418 410 - 5 

7 + Is 
61*+ to 
J7 +lft 


*2? 

A 5 7*6 


net 


Sds 

per 

i C 
S 

D A 
O 
CO 
Erl 


4JS 

5 7 7 

S 6ft 6*0 

S 37 36 

418 480 

1040 10ft 
60 86 
S 546 5>o 

$ 12ft 12* j 
125 125 

S 7 7 

S 20ft W’-O 
3 16Io 16ft 
235 205 
C 544 5ft 516 

465 850 450 -20 

139 135 139 +6 

5 17*6 17ft 1746+ U 
3 24 23** 23’s 


’Oft- ft 
66 -2 
5>4+ to 
12*2 

125 -1 
7 

:oft+ i 

16A+ ft 
230 +30 


Toronto Stocks 

Closing Prices April, 17, 1975 


828S1AC 
too indusmln 
200 Inland Gas 
233 Int Mogul 
4040 intpr Pipe 
7760 Inv Grp a- 
1900 Jaimock 
82961 .Kaiser Re 
6300 ICaps Tran 
16002 Kerr A A 
700 ICnffter 
H50 Labatt A 
1800 Lab Min 
3500 LOdt Cent 
310 Liberian 
2200 Ll Lac 
1990 Lob Co A 
8490 Lob Co B 
250 Lot* M 
it 50 Mclan H A 
14805 MB Ltd 
850 Madsen 
1450 M Lt Mills 
8175 Matlgmi 
300MCGTBW H 
600 Met Stores 
526 Micros v^t 
30565 Moore 
200 Murphy 
• 2050 Nat Trust 
10091 Norenda A 
1330 Nor Elect 
700 OSF Md 
6800 Orchan 
f800Othawa A 
7*00 Pamour 
2625 PanCan P 
1509 Patina N V 
200 Pernbin A 
550 Pelrofina 
»15 Pine Point 
«» °irts c 
22000 pacer 
4154 Que sturg 
5200 Reed Oslr A 
12050 Rev ml Prp 
200 Rothman 
26700 Scotia 
26654 Shell can 
71425 Sherrill 
3500 Siobera 
8000 Sigma 


High Low toast Ctrgs 

4 19ft 19to 19V6 

5 TA 7V6 7V6 

8 8 8 0 — ft 

289 289 289+9 

S 1340 13*4 13ft- ft 

* 7to 7ft Tto 

4 6ft 6 6U 

5 940 9ft 9ft— to 

270 261 270 +» 

S 1340 13ft Uft+ ft 

370 365 365 

SWto 17ft Wto+r* 

* 27ft 26ft 22V6+1U 

350 345 345 

S Tift MW Mft+ ft 
W 165 167 + 7 

S 7ft 7ft 716+ 16 

3 7ft 7 7ft+ ft 

320 32) ' 320 
S 8ft 7% »*»+ * 
% 2546 a4>b 2514+ 1 
53 53 53 

S 26 2Stt 25*0— ft 
S 18ft- Wft WO— to 


410 

410 

410 

— 5 

S 14 

14 

14 


260 

250 

260 

+15 

S48v* 

47ft 

48)8+ ft 

495 

42S 

495 

+20 


5 17*0 17Vi 17*6+ ft 
S 37ft 37 37VS+ ft 

S 28ft 2£ft 34V6- to 
380' 380 380 
305 295 300 —15 
S 516 -5to 546- 10 
5 840 8 8ft 

S 1340 1240 12VH- ft 
S W6 15 15 - ft 

200 200 200 —10 
5 20V6 20>* 20U+ to 
5 33 32*4 33 + to 

*77 7 

875 440 475 +15 
S 6'a 6t -i Mil 
102 » Wt + 3 

5 12ft 12ft 1216 
S 6to 61. 6to 
S Wft 16’. 15ft+ 

S 7=a 7*6 7ft- » 

5 94i 940 9*6+4 
5 2*ft 2»ft 28ft 


Montreal Stocks 


0227 Algome 
4366 Bar 


S 29 . 281*' 2»Vj— »i 
nk Mont S UM Jfa U»s+ 1* 
200 Bombard ■ 285 215 285 —5 

3165 Can Cement 8 lift ]* 11 . 

1640 Cdnlnt Pow 5 131a 13'4 WJ+ ft 
500 Canran S 18ft W lift + 1 to 
1850 Cun Bath 5 24ft 2«6 24V6+ to 
300 Gaz Metro s 64s _ 6ft 6to+ ft 
700 imatco * 30*5 30U 30to+ to 
IBM l«co 3 13U 13 13to+to 
500 Matson B 5 lift 16ft 16ft- to 
3300'Power Cp * 9*6 9to 9to— ft 
936 Price Co 3 Mis 14 M — to 
7»4 Royal Bank * 32ft 32ft ®to— 
200 RpyTnnl A « w* an S'* 

20 20 

Bft 8ft 


350 sfiGS A * » 

20500 Zellers 5 8ft 
Total alas 974J35 shares. 



Who else 
knows enough 
to advise you 
on one of 
le fastest-^ 
timber in* 
he world? 



TAelfoUmtiBaHk 

3F NEW ZEALAND UM1TED 

•ddnss: 8 Moorgate, EC2R 6DB Tela phone: 01 -606 8311 


For up-to-iian and atitborintira infonnetmtt 
N7 dcvafopmanKt, markets end immanent opportunities. . 
our latest *iR*vmw of itie Economic Stiaaikm'&t Hew^ZaehntT 
end our tpM* “investing m NewZaeleotT 


sm< Simpsons 
9046 ShnMon S 
600 Slater St! 
5700 Slat vir can 
273 Southm A 
461S0 St B rudest 
9293 S tel co A 

van steep r 
21200 Sundale O 

rlOOIara 

1640 Teck Cor A 
881 Teck Cor B 
855 Texaco 
1340 Thom N A 
9237 Tor Dm Bk 
1250 Traders A 


High -Low Last Ch'se 
* 8 ft 8 ft ' 8 ft— ft 
tim wa ma+ ft 
S 10to w» 10*6+ ft 
S 7to 7to 7to— to 
S 25ft 26to 2646 
S 9 8ft 9 
S 29ft 29to 29ft— .ft 
123 M8 120 
$ 5ft 490 5VV+3D 
S 16ft 15ft 16ft+lft 
263 257 263 + 3 

235 233 23S 

$ 32ft 32ft 32ft 
S 13 12ft 13 + ft 
$ 42ft 4lft 42 + V6 
S 12to 18ft 1246+ ft 


3475 Trans. Mt 
3308 TrCan PL 
595 Jn- Carbid 
1625 Un Gas 
2203 Union Oil 
200 U Kano 
8659 u Slscoa 
6200 Upp Can 
300 Van Der 
4950 Voyager P 
1S50 Weldwod * 
3500 Wsl burns 
2100 West Mine 
300 Wegtnhse 
W75 Weston 
1 IS White Pas 
3830 Wlllroy 
OOOWoodwd A 
5300 Yk Bear - 
2800 Yukon C 


High low Last Cbtoe 


S 10to 
S lift 
S 21ft 
S 776 
* Bto 
S 9 
5 5ft 
116 


10ft 

11 

21to 

7to 

a 

9 

5 

V12 


370 370 

S 7to 7 
S 9ft 946 


S 10 
225 
5 17)4 
S 21 to 
S 6 
160 

5 22to 
223 
95 


9ft 

220 

17*6 

2D*ft 

6 

t54 

221 . 

220 

95 


Total sales 3J56J93 shares 


10ft— ft 
11 + to 
2TA— to 
744— to 
8 — to 
. 9 

5to- ft 
1-16 — 8- 
370 —10 
7V6+ to 
9ft+ to 

to + to 
222 +2 
17V6 

21+46 
6 —ft 
K5 
22ft- Vh 
220 
K 


—1975— Stecxsand 
High. Law. Div in s 


Six • Net 

P/E 100s. High low LBSt ch‘g» 


2ft 
4ft 
Ito 
10ft 
7ft 
21 to 


4ft 
18ft 
7to 
isto 
10ft 
79 
lift 
9ft 
. ito 
5ft 
5to 
Pft 
6 

lto 

17ft 

14ft 

IS 

6to 

47. 

4to 

r. 

8*3 

l’» 

3-14 

6*. 

ft 

12'i 

6to 

4h 

4to 

2ft 

T2to 

24h 

Bto 

Pm 


lto R5C Indust 

3to Rudick pf J6 
Vs Ruses Ind 
Tt Russell JO 
r.-t Rust ett jo 
ll to Ryan Ho JD 


3 SaftranSy A 
1514 SUehnsT 42 
3 to Salem J8T 
7V4 Sambos -10c 

T.6 S Carlo 1.63e 

62 5 Duo pf7-20 

•PM SOie G Pi 1 
8 SDJe G pf.88 . 
ito Sargent tnd 

4ft Saturn Alrw 

3 SaundrL SO 
,1ft Schick -Inc 
lft Schiller Ind 
. 1ft SdMgt Ota 
OU SdAKen JZ5t 

1 16 Scope Ind 
17 Scurry Rain 

5 SbdAIMlf .80 
2to Seaiectr Cp- 
2ft Seaprt p» 36 
2'y Sears Ind . 
4ft SeesnAll SO 

HSecMta Im 

1-H SacMt In wt 
2 Sec Piasllcs 
446 Seles Co 30 
. 7to SelloLa JBOb 
3ft Semtch .I4t 
3to Servlsco JO 
lto Servo Ccn> 
ft SG Sec 51 b 
ie SGSe pfi.m - 
. 106 Sheer Jhge ■ 
416 Shaw In 50b 

2 ShearHay S • 


7 13 21. 

I 4 

25 19 
3 2 

5 21 


146 Ito Ito 
Oft Oft 9 ft— ft 
6to 6ft 6ft— vie 


13 139 18ft 18ft lBft+ ft 


6U ■ 11-14 SheURes 06 


l»ft 

1946 


6ft 

10ft 

3Ui 

3to 

3to 

7U 

3ft 

2ft 


3ft Shnd Cp SAX 
14ft Shnandh Oil 

IftSherwd Mad 

746 Shapwall In 

746 StWwtwr 80 

2 ShulmTr En 
ft Slerrdn 20 
7to Sltca In 36a 
146 sacesO) 0» 

1V6 Silo l*C 

•■2ft Si mcnS 22b 
5*6 Slmklns JO 
Tto sim Sch lOe 
146 Simplex .151 


3 5 
8 * 
10 26 
15 433 

6 

zlOO 

2 

1 

11 10 

4 ' 18 

• 5 6 

12 

15 20 
12. 16 
12 37 

5 3 
1 

5 2 

7 42 

z20D 

4 6 

7 IB 

9 

2 

21 14 

H) 1 

5 8 

8 9 

4 4 

7 1 
6 
6 

17- 2 

5 87 
37 

187 

5 2 

8 60 

7 39 

2 

6 54 

7 4 


r 6 

16ft 

7 

16ft 

9ft 

67ft 

11 

9U 

2 

5ft 

4ft 

1ft 

5ft 

lto 

17ft 

14ft 

13to 

5to 

5 

2to 

3ft 

9 

Ilk 

to 

6to 

5to 

lift 

5to 

4Vt 

S'.fe 

lft 

Tk 

4ft 

5ft 


3ft 

uto 

6ft 

1546 

8ft 

67ft 

11 

9to 

lft 

5ft 

416 

lft 

5ft 

lft 

T2 

1416 

)3ft 

5to 

4>6 

2ft 

3to 

m 

lft 

to 

6ft 

5to 

lift 

rt 

4ft 

3ft 

lft 


3ft— to 
16to— ft 
6ft— to 
16ft+ 46 
8ft— V» 
67ft+ 24* 

Hto 

2 + ft 
5ft + ft 
4to— ft 
lft+ to 
546+ ft 
lft 

I2fe+ ft 
1416 

13*6— ft 
5ft 

5 + to 

7*1 

3ft 

9 + ft 
!'•* 
to 
*to 

Sto+ ft 
lift— ft 
51.+ to 
4ft- to 
MS 

lft— to 


19ft 

1416 

4s 

2 6to 
4 10ft 
10 246 


2ft 

2ft 

5ft 

3ft 

?to 


12ft 12ft 
2ft 2ft+ VS 
7 716+ 16 

4ft- 4ft— ft 
4 5fe+ lft 
4 4 

18ft 18ft— ft 
13ft 14 + ft 
Z 2 

12 1214+ 16 

24* 2ft— ft 
ift 6to 
1046 10fe+ 4* 
246 246 

2ft 2ft 
2ft 2ft+ ft 
5ft SIM 
316 3to+ ft 
Vk 214 


5ft 

3ft Skv City JZ7T 

4 

9 

4ft 


4V*— 

V* 

2f* 

ft Solitron B6 


39 

lft 

1*4 

lft— 

Vi 

0ft 

4ft Soundan .40 

18 

31 

9ft 

nto 

Bto 


104 

■92 SCE Pf8.96 


4 

96 

96 

96+1 

25ft 22ft.SC 8Jpf 2J1 


87 

24 

23to 

23ft- 

to 

101ft 

89 SCE pfB'JO 


1 

91 

91 

91 — 

i 

17ft 

ILi'l'ffJ - IF'-I 


3 

lift 

15ft 

15Vi 


loft 



4 

14to 

14V, 

14U+ 

to 

141.4 



3 

14 

13to 

14 + 

to 

1 ft 



1 

lift 

11 Vo 

»ito+ 

to 

48'V 

40 tojuRov J£b 

17 

37 

42ft 

41ft 

41ft— 

to 

Jto 

3ft Spartek J0« 

5 

l 

5to 

5to 

sto— 

to 

4ft 

3 Specify Rest 

5 

3 

3ft 

3ft 

3ft 


5ft 

3ft 5 pen cr F .32 

6 

10 

S 

4ft 

4ft— 

to 

Sto 


3 

3 

4ft 

4ft 

4ft+ 

to 

17ft 


3 

1 

12ft 

17ft 

12ft+ 

to 

121* 

11 Stdcasa .90 

5 

1 

12 

17 

T2 + 

to 

5ft 

I J S tl 

6 

84 

5 

4to 

4ft— 

to 

7ft 


7 

40 

/ft 

7Vn 

7ft + 

to 

5ft 


5 

23 

4ft 

3ft 

3ft— 

to 

1ft 

PMsitt-)* 


5 

ft 

ft 

ft 



lift Wto SWShrs .J0r 
15*6 lift StangO JO 
lVj 1S-1 6 Stardust Inc 
946 lft StarSuo Mb 
18'S 9ft StarrtHo JO 
6ft 3ft StalSvL ,80b 
8ft to Sleehnt .I5e 

lift i2to stepn Ch aa 

I ft Sterl Electr ' 
3ft J SterlfY* -Hf 
2*6 Tto StevccknJt 
6ft 3ft STP Cp JOft 
8)6 5ft Strwtti Wells 
1 7-16 Summit Ora 



9 

18 . 

17ft 

17*4+ 

to 

IS 

26 

?<ft 

14 

14*4+ 

« 

17 

7 

ito 

lto 

ito 


• 5 

41 

7ft 

9 

0ft+ 

to 

9 

5 

15to 

14*4 

Uto— 

to 

4 

1 

5ft 

5ft 

5ft+ 

Mi 

2 

32 

7ft 

7to 

7*8+ 

U 

6 

12 

14ft 

13ft 

14)8+ 

ft 


£ 

15-16 

13-16 

ft— 1-1 ( 

4 

3 

21b 

3 


3 

9 

2to 

2 

2to+ 

to 

10 

33 

6to 

6 

6tt+ 

to 

20 

125 

8ft 

8 

1)8+ 

to 

8 

7 

to 

to 

to 




—1973— Stacks and 
High. Low. Div In 1 


SU. Net 

P/E lOBs. High Low Last ch'ga 


8ft 2ft 
av» 9 
8ft 3to 
9ft 4ft 


9ft 

2ft 

2ft 

6ft 


6 

3S 

4ft 
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'r Tenney Eng 
5to Terodyn Inc 
16ft Tift TerraC J5e 
8U 5?a TeseroPi wt 
5lft TxPL PI4J6 
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7'* 

7ft 


Tn 

lft Welman Co 
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lft 
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1ft 
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3 
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ft 

Ijta 
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lft 

a 

5ft 

9ft 

646 

13ft 

3ft 

3ft 

2ft 

Bft 

2'» 

Bft 

2ft 

3ft 

3ft 

6ft 


316 

4*4 

146 

2)6 

3*6 

ID 

14a 

43 

546 
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3to— 16 
3ft 
2ft 
84k 

2ft+ 16 
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z— Sales In full. 

Uniesa otherwise noted, rales of dividends In the fore- 

going table are annual disbursements based on the l»t 
Quarterly or oami-annua) declaration. Special or extra 
dividends or pyments not designated as reflu la r are 
Identified In the following footnotes, 
a— Also extra or extras, b— Annual rate plus stock 

dividend, e— Liquidating dividend, e— Declared or paid in 

preceding 12 months, h— Declared or paid attar stock 

dividend or split up. k— Declared or paid this year. 

an accumulative Issue with dividends In arrears, n— New 
isue. p— Paid this year, dividend omitted* deferred 
or no action taken at last dividend meeting, r— Declared 
or paid in preceding IQ months plus stock dividend. 

t— Paid in stock In preceding 12 months, .estimated cash 

value On ox-dividend o r e* -distribution dale, 
eld— Celled, x — Ex dividend, y — Ex dividend and sales 

In fulL x-dis— Ex distribution, xr— Ex rights, xw— Without 

warrants, ww— With warrants wd— When distributed, 
wi— When issued, nd— Next day delivery. 

vj— In bankruptcy or receivership or being reorganized 
under the Bankruptcy Act, or securities assumed by 
such companies 

Where a split or stack dividend amounting to 25 
fai latest day's trading. 

Year's high and low range does not Include changes 
per cent or more has been paid the ‘year's high-low 
range and dividend are shown lor the 'hew stock on.y. 
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THIS SPACE WAS DESIGNED FOR YOU ... 


HEART 
OF 
FINANCIAL 
DISTRICT 


eliwins « n ^ o* 

•JS2«SPS.*' 

fis** 

Itinns. — — 

For information please contact 

Landauer 

Landauer Associates 
Rea! Estate Consultants Exclusively 
200 Park Ave., N.Y. 10017 ( 212 ) 687-2323 

Cable: LANDCONSUL. Consultants tv Sublessor^ 
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REAX ESTATE TO LET. 
SHARE 

PARIS AREA FUBW1S.HJ:D 
HOUSING. XXOKU2UST CVusolI 

American -Advisory Serv.ce 

TOUR rea+estatc ayunv m Pans. 
7 Avenue QrandisArmcc. — 737-43-39. 

rams, sots de bovi.ogxe 

DImUt by owner 
Large Urtn* + 1 bedroom, elegantly 
fumla tod^ teJc opy^ phono. 

16th. MIJETTE 6 Sf"«+ a °^ 

room, tilohea. . bath, phooe. hw- 
arious *vyle rarailarc. Fr. UOIX 
Tel-: 380-30-42 


PARC HE BOCQWJN COURT Og 
Cbesnayis Luxurious ltvtng + 3 
bedrooms, style fumiCuw. swlm- 
mlnc pool «nd tennis. Ft 2.3W1 
arli far 4 mnoths... Call: 870-80-17... 


17th 


PEKETKE: salon, dlmnp. 3 
bedrooms, kitchen, batik 
phone, stria. Pr. *.600. 766-55-77. 

BOULOGNE. BOB: 4-Wxrnl apart- 
ment. kitchen, bath, telephone. 
100 sfl.m., eeavrol b rutin?. Knrc. 
rr l .BOO. c burgee included Tel.: 
UOM7-7B. 

NCtIULLY: 6-rcom hotuc, pnrden. 

Pr 6.000. AVE. POCH. CK «P> 
V MONCBATJ: 4 4B 5-room anart- 
niravs- 346-60-80 '380-SU-HB _ M 

CONCORDE. 8 K. CXmboa. aWMS- 
Rooms Stndloa. Brivnta Showrr, 
carpet, nhanc. Prom dally. FT 47. 
BUt MADELEDfE-- PUEaiobed atg- 
dio. carpeti^T.Y- bath, kltcben- 

Ttfc 11 VASEATNESr’ 50* floor. rlrratrC 
facine eardra. 13bJ j&ffis * rooms, 
s bains. TeL : 280-28-86. a.m. 
13th. I NKHT- IJvlns + bed - rwnn. 
kTtrhra tmlh. Hieh fkior. buleOTy. 
phonr. Pr 1A80 net. 323-0,43. 
RTITtlOfl. 2. 3. 4- room flats to let 
Call 373-03-20 _ ' 

ETOUX: Studio, all comisru pbono- 
Fr. 800- Tel.: 238-7+93. . - 


REAL ESTATE TO LET. 
SHARE 

P AH IS AXEA BBFUES1SHED 

l£th. JABMDi : la historical -private 
lokmbbusa. ground floor, esoeg- 
t.onal 85 Mj-m-, phone, carpet. 

- Teir: 755^3-W - 

R.\PHA£l : HUh class. SindSo, ld’ch- 
eo. bath, W.C., pbope. wrilns. 
Pr 1.400 + charges. TeL:9«2-9.-83. 

Ifitfa: 60 «tJn_ Urlng + bearoom. 
bath. Ktuheo. phone, tm peccable 
enntfiOon Tel.: 073-98-12. 


FBSRCB provinces 

FREE ’ FOR JUNE A 5EPTQIEE8: 
BeouUiui typical “mas pruveccal” 
In 9 ha- of lard, situated 13 fcms. 
from av^Troprt: and £ ha\ Sre.- 
• Macrae. SwlnuBiag wol. phone. 
4 double bedrooms. 3 bathroODM. 


vox bine mflchme. etc No Apvncy 
Involved Pftase 

*0 Rue dn Cherche-Uldt 75008 
Paris, or call; 223-25-72. 

CAP CAMAKAT, 9 km St-Tropez. 

. XSiiUomian style hoovj 200 m. Irtan 
sea Private - -road - Marvelous 
view. Urine, dining, large kit- 
chen. bar. 6 bedrooms. 5 baths, 
large garden. Su mm er rental lo 
TO Ang. and SeOL Sox 29-9*2. 
Herald, peris ■ ■ 

BELGIUM 

FOR SENT — BRUSSELS. New show- 
room lacing Are. Louise. 130 sqjn., 
parting available. S.F. 3.500 De- 
tails. TBL: 358-22-40. 

CANARY ISLANDS 

CANARY ISLAND (GOMES Its V!K» 
sleeps 8, rambling, swiamrng pook 
so tooriKK. 8400/sioslh: J150 week- 
Wells. 3069 OUvrr Bi_ N.W., Wash- 
- • a. D.C. 200 Li. TJSJL 


in^Lon. 


GREAT BRITAIN 


LTTCtlBY fVEBVTCED FIATS from 
*191 weekly Mr. Pac. 76 Red- 
piirre sq„ ixMidop. swioAijra M32. 

LONDON: SUPERS HOUSH. AagC S t. 
near Boaipriead Hesib 8L2t» 
12 Grange Read. London, K84AP. 


Don't miss, the Tribune's special features 
“RESIDENTIAL 1 “REAL ESTATfc 


PROPERTIES ON THE' 
FRENCH RIVIERA” 

which win be published on- 

FRIDAY, MAY 23 

To place an iBrrrllirant contact: 

Alax FE8KERO1 - 
International Herald Tribune. 
21 Rue de Beni. 

• - 75280 parts Cede* OS. 

TrL- ~2g5-Z8-8fc 
vWttf^SW. 

ell otter or/tec* or r cp wa gateHaa* m 


OPPORTUNITIES 
IN SPAIN** 

which u-m be published on 

FRIDAY, MAY 30 

Tn elect an adrertizeocal cadecU 

Mrs. Area. Maria PALICIOS. 
International Herald Tribune; 
- 7 Plaza Conde del Valle 
de Saehi, Madrid 36, Spain, 
/TA-. 447-44-06. • 
listed ix Aa fflnnlffcd^do crfl k am eqJs. 


FOR SALE 

I Baroque style castle 

P Built around 1750, with magnificent stucco work and 
^ perron, located near south German metropolis 
f (Munich). 

N-- • Interested parties contact: 

^ Dr. F. Renner, Attorney, at Law, D-8 Mnnchen 2, 
^ The atiner 5 trass e 44, Federal Republic of Germany. 


FLORIDA 

Income Producing Properties 
of various sizes. 
Principals only. 

Gainesville, Tampa, Fort Myers, 
Miami 

WRITE: 

DJ_ Carb S Anacaies, lac., 

- 2939 Wist FW Strut, 

Fort Myers, Ftoridi 33901, 
BiJL 


IMPORTANT BUILDING 

{formerly hotel) 

situated in Swiss mountain resort 
In the Canton de Vand lalt. about 
1.000 m.) projected lor ccnrerslon 
Into aponmente and studios for 
pnvzte buyers including non-resi- 
dents. 

FOR SALE 

Including architects* plans already 
approved by Swiss authorities 
Builders' tenders **«« available. 
For ang information apply to: 
FIVES Society Fldccfalre. 
Tralk-Bols 2, CH-lbOS Ugunw. 
TeL: 30.12 JL 


REAL ESTATE TO LET, 
SHARE 

GREAT BRITAIN 

PRESTIGE OFFICE SCTTE off Henry, 
rer Sc care. London. Wi. 2J60 Mj.lt. 
ail only £7.75 per *q.tt. Apply: 
Henry Davis * Co. Telephone: 

01-469 3271. 

DELUXE SERVICE APARTMENTS 
Kensington Sfiort/loon riay 
■'Number One - , Harrington 
Gdns. 8W7 01 370-4044/8 


H OLLAN D 

Horses TO RE NT m AMS TERDAM. 
BTJSSDM <: UTRECHT areas. 
Pierre s Rental Agency. Kaplttelweg 
388 HJireranm TeL: 03160-13198. 
RENTHUl'SE INTERNATIONAL lor 

is: cLlsi aecommodallon and of- 

rices Tel - Anwterdam Q30-448751. 
rvn. BOCSlSG SERVICE. For the 
bess furnished hoiL^es & flats 
Amsterdam Tel.: 0*0-733332/725649. 


O.S.A* 

FLORIDA. Fort Laoderdale. on The 
ocean: New insurious 2-bedroom. 
3 bath condominium. All recrea- 
tional faeUitiec: pool, saunas, etc. 
Drapes & nigh. Yearly lease or 
seasonal. Children O.K. Bos UJ74, 
Herald Trjfcune. Parts. 

NEW YORK CITY BANK LOCATION . 
on Park Are Other properties for 
BOlMem^. Bob Diet. Broker. 401 E. 
81 Bt„ New York City 10028. 
N.Y.C. STUMER RENTAL: 4fld- 
Jone. Mid-Amr Opper Eoss side 
penthouse with maid & gardener. 
Bos 11 "72. Herald, Paris 


REAL ESTATE FOR SALE 

PAR IS AND SUBURBS 

RUEILXENTRE 

Le Clos de la Malmaison 

Cohn and greenery. 

High class. 

- 3 and 3-room apartments. 

- For rale, finished. 

CaR: Weekdays. 989-20-1 L 
Saturdav-Sunday visit 
I afternoon). 

18- 12 Bid. Fra n klin-RoosereK. 

27 KMS. WEST 

OF PONT P E ST .-C LOLH. 

7 K?dS BEFORE 

M0NTF0RT L'AMAURY 

Beaurifsj pronerty, ifl’h century. 
3 receptions. 5 bedrupms. 2 ba-hs. 
IA.0D0 afl.Be.. splendid riew Price: 

Fr StKUMm ihlehlv Justified • 
Agrnee RE34PARTS. T6L; 486-12-54. 

lATtS QUARTER: Direct. On Jho 
"Arena de Lcrtce.** beaatllid liv- 
ing -r 2 bedrooms, recent building. 
■IT comfort. VUnt: Sat_ 14:30-18:00. 
DORESSAY TeL: 533-27-57. 

NF4B CHAMPS-ELYSEES: 5-room 
duplex, beautiful “re ire” decora- 
ripus. ro*pended__ xarden. . Price; 
Fr lADd-DM. TeL: 7U4-S3-51. 

LA tT3iE-ST.-CLOCn TK: Owner. 9 
rooms. 3 halhs. garden Impec- 
cato. Fr. 620.000. Tel : m-l.4Si. 
OP EON: tr.rgc living. cL-fble beams, 
fireplace. 2 rooms, comfort. TeL: 
2-5 P-tn 673-0V89 


FRENCH PROVINCES 

FENCE tiKi*.- New rilia !n Proven cel 
sfvle. 7 rrxsns. 2 baths. 2 showera. 
:/B0 m.n land, view on sen and 
■ mountains. . Fr. 550. DNl Apsif. 
' GtL-Ihaud Place MaraehaUJum. 
06140 Yenee. Tel.: 58-27-15. 


REAL ESTATE FOR SALE 

FRENCH PROVINCES 


DIVONNE-LES-BAINS 

close to Geneva 
Residential and resort 
Golf. Casino. Races. Sports 
Some new apartments remaining 

FOR SALE IN 
RESIDENCE DU LEMAN 

From 1 n lo 3 11 rooms. Firm 
Price: French Fr. STJKffl u> 179. BOO. 
STE PARIRTENXE DE PROMOTION. 
65 Fbg. SI. -Hon ore, 75008 PARIS 
Tel.: 256-03-00. or 

CENTRAL IMMOBTLEEK, 

. Ferney-Vollaire. TeL: 41-33-19. 


FOB SALE IN HILLS overlooking 
Cannes bay. One modem villa 2 
large reception rooms. 4 master 
bedrooms, 5 bathroom*, staff quar- 
ters, numerous amenities Includ- 
ing heated swlmmlng-pooL At- 
tractive garden 1 1/2 acres Rea- 
xneablc price Aptly John Tay- 
lor 6.A. 55 La Croisette. 08400 

Cannes. Tel: '931 SMM8. 

SOUTHERN BRITTANY: Esceptfon- 
ai Renaissance style Brittany Ma- 
nor. recently bulla With period 
stones and surrounded by 4 acre 
garden. Near Avea river & seaside: 
Maltre Ta. Scorn. Pont-Aven (Ftnle- 
terel. TtL: roat 87 72 19. 


BAHAMAS 

BITLDING LOT - ON~ C7TL- DE-SAC In 
Yeomans Wood Freeport Luoaya, 
Grand Bahama Island, utilities on 
the property hoe 0.5. 38.0CHL 
payable any currency Box 0174. 
LH.T.. 28 Great Queen St-, Lon- 
don W.Ci 


GREAT BRITAIN 

REGENTS PARK (XiRNER HOFSR. 
attractive crescent. crenprlolaB 
completely srtf-ecmiained basemens 
flat fully furnished, open plan, 
brand new Plus upper three Hoars 
with riz rooms, two bathrooms, full 
central beating tbroaxhont Small 
garden. Owner ported abroad. 
Freehold: £59.500 To view, ring: 
01-323-5441 

ITALY 

TUSCANY. — YILLAs! FAR 3TT10 USES 
converted or not. lnr sale or 
rent. Write TJD. Cain an. 570-10 
Mamanar* dl Cortona (ARi. Italy. 

' TeL 0575 '88817. 

spa m ~ 


. M.VBSELLA 

The nicest bouse by the sea on 
the whole coast. Very high date. 
Pot derail? please call: Paris 
704-86-85 any day before 9:30 a an. 


MALL OIlC A. LOXURY PROPERTY 
enloylnc magnlQoent views over 
bay and city cf Palma. 4 recep- 
tion rooms. Kitchen, utility room. 
5 bedrooms, 3 bathroom,.. 2, show- 
er rooms Cloakroom, staff flu, 
central hearing, air conditioning 
main rooms Big swimming pool, 
sun terraces, floodlit tennis court, 
chapping room, garage, orchard, 
prpend? Approximately 3J2 acres. 
4 : 12 a 0B0 TPL- Palma 29 26 81. 

COSTA DEL SOL: Lnvury rilia* In 
cm:r cu* landing Mutation bn wren 
Tcrremoltnos and Marbclla fnr 
those who anprMele the best. 
Brand new. Ascot inauirtes In- 
vited. More information from 
SOLANXNA. Pa Pizam, 5, 
Torremollnas/Ualaga. Spain. 


UNRIVALLED IN PARIS Vlth 


Building ioitti character .... 
very luxurious 4 and 5-ROOM APARTMENTS 
with, mezzanines and terraces. 

starting price: Fr. 6,100 per square meter 

Finn, price. 


Auafldbfe ua is. 


Vaugirard VT M 

llfrlZ!, rue Ac Vaiiiu.Tfi, Taris VI' 


Viiit on tlu trot: Honda e. Tliursdau, Frida?: Z lo 6: Jo p.m. 

Paturdoy. Sunday: so e.m. lo 2 u ;n. & 2 to 7 p.m. 

Information: 

PIERRE BARON S. A. 

US, rue de Yaxiglrard, 75006 PARIS 

260.33.02 


BEAL ESTATE FOR SALE 

SWITZERLAND 


LAUSANNE, TO SELL 
Luxurious and vary comfortable 
apartment. 7 rooms + independent 
room. 3 bathrooms, wonderful sight, 
terrace, swimming pool. Prire 
USSOTO.OOO . De Kti&rc * Co.. Post 
Office 1114 OB-1D02 LAUSANNE. 


0-5. A. 

PRIME LAND Tn IKE POCONO 
mountains. We have approximately 
2.000 acres of prime land available 
In the Pocono mountains of Penn- 
sylvania U.B-A good lor aevet- 


lntsrstate. Rosy access from New 
York. Philadelphia and major New 
Jersey towns. Per further infor- 
mation please write: Box 11.267. 
Herald. Paris 

MOVING TO U.S.A.7 Suburban New 
Jersey has many comma allies, 
good commuting to New York, wide 
choice of homes 9% financing. 
Write: James Cowan, c/o Holmes 
Agency, Wi Morris Ave.. Bumrait. 
NjT. 07901 Tel : 201 373 2400. 


BEAL ESTATE WANTED 
AND EXCHANGE 

AMERICAN NEWSMAN seeks, furn- 
ished apartment, 3 bedrooms. 

S ons. 8th or nearby. Urgent. 

h: Paris 235-36-52 

couple needs Paris apartment 1 
month from May 33. Mrs. Glad- 
stone, Philo. Mug. Art. Fa. 3910L 


REAL ESTATE WANTED 
AND EXCHANGE 

MONTREAL. CAS AD A: 3-room lur- 
nisbed house and auto lor some in 
Paris. Sep; 1975 to June 1076. Dr. 
P. Babarik. 3863 Oxford Ave_ 
Montreal. Canada. 

REQUEST RENTAL attractive 4-bed- 
room house- condominium in Fram e 
for tennis-playing family July/ auk. 
Reply with details to: P.O. Box 
2046. La Jolla. Colir. 92038. 
eorsE FOR EXCHANGE TALCE 
8200.000 Long Island N T. lor bouse 
Sussex. UJE. 

Mr Kaplan Oakleo, Dckfleld. 
Sussex. 


COMMERCIAL 

PREMISES 


VIENNA third district near Inter- 
continental and Hilton Hotel. 
OFFICE, furnished italgb standard! . 
fully equipped i telex. 3 line- 1 -. ■ a 
Interoffice phones, photocopy-ma- 
chine. typewriters). 3 office rooms 
50 and 30 sq.nL. 1 conference 
room, 1 secretary room. 1 additional 
room, bathroom, store room, surface 
- *P Pro«- 200 sq.m. 

FOR SENT 2 to 4 years LTonihlV 
rent DM3,000 Please write lo P.O. 
Box 36, A-1B1B Vienna 'Austria. 


CH A TIPS -ELYS EES — BEER] 
FOB KENT In new huUcUnn 

2 to 16 OFFICE S 

KNIGHT FRANK * RCTLET 
Tel: 360-87-53 


The Wfeekly Maitetplace 
Every Eiday 

Ra' Commercial Real Estate 
In Europe... 

The big names in commercial properties appear more 
and more frequently in this advertising feature. 

Why? Because the International Herald Tribune is 
the important complement to a local press campaign. 

The client is often found in the newspaper’s pan- 
European audience of highly-placed executives. 

Your name might appear here... if you're doing busi- 
ness in Europe, or want to. 

Cuniacf our representative in your country (listed in Classified Adver- 
tisements on back page! orwriie directly to: 

Mr. Max FERRERO 
International Herald Tribune. 

21, rue de Bern - 75380 Fan's Cede* OS. 
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Crossword. 


ACROSS 

1 Playwright 
Connelly 
5 Early digital 
computer 
ZO Scores a 
baseball out 
14 code 

25 Brahmanic 
precept 

16 Asian servant 

17 Castle isolator 

18 Be frugal 

19 (hay wolf 

20 Infuriate 

22 Precipitating 
agent 

24 Amazon Indian 

26 New Delhi wear 

27 More portly 
30 Natural 

34 East German 
city 

35 Russian sea 

38 Certain people 

39 Instigate 

40 Chowder base 

41 Pious platitude 

42 Costello 

43 Spnxnante city 

44 Smelting 
product 

45 Alley senenader 
48 More spiteful 

; h 12 |3 14 m 


50 Castor-bean 
yields 

52 Sicilian city 

53 Resort island off 
L. A. 

57 hatch 

fway out) 

61 “ can look 

at a king” 

62 Dynamite 
inventor 

64 Racetrack 

65 Corner 

66 Small stand of 
trees 

67 N. L. players 

68 Word on a tag 

69 Cremona 
product 

70 Scottish soup 


DOWN 

1 Musical aunt 

2 Kodesh 

(Holy Ark) 

3 Kind of guard 

4 Plane-launching 
device 

5 Early monastic 

6 Screwball 

7 Adjective suffix 

8 Buffaloes of 
India 

9 Slender vase 
plants 

10 ■ the saddle 

!5 16 17 IS Is 


wmm—By WULWeng 

11 Island off China 

12 Chatters 

13 Kaput 

21 Golden or 
garden 

23 Scottish alder 
25 Exams 

27 Commandment 
word 

28 Prohibited 

29 Oily liquid 

31 Relative of 
69 Across 

32 Big top, in Paris 

33 Word on a door 

36 T nh animal 

37 Vestment 

40 Kittens 

41 Old burial place 
44 Rockies, etcj: 

Abbr. 

46 Like morning- 

after tongues 

47 Trouble 

49 Anointed, old 
style 

51 Horsy sound 

53 Jazz devotees 

54 Height Prefix 

55 Asian weight 

56 Assamese native 

58 Declare 

59 Hors d’oeovre 

60 Otherwise 
63 Uncle Tom's 

friend 

Hu in (12 1 13 I 


27 28 29 


Weathe 


ALGARVE.....— 

AMSTERDAM . . 

ANKARA 

ATHENS 

BEmtJT. a, 

BELGRADE.— 

BERLIN 

BRDSSELS— _j— . 
BUDAPEST— 

CAIRO 

CASABLANCA... 
COPENHAGEN..- 
COSTA DEL SOL. 

DUBLIN 

EDINBURGH 

FLORENCE 

FRANKFURT 

GENEVA . 

HELSINKI. 

ISTANBUL. 

LAS PAULAS. — 

LISBON 

LONDON 

LOS ANGELES— 


Cloudy 

KaJa 

Cloudy 

Cloudy 

Cloudy 

Overcast 

Overcast 

Bain 

Cloudy 

Unavailable 

Cloudy 

Cloudy 

Fair 

Cloudy 

Overcast 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Haiti 

Cloudy 


WAD RID — 

MILAN , — 

M ON'rKKAL. — 

MUSCOW 

MUNICH 

NEW FORK 

NICE — 

OSLO _ 

PARIS — 

PRAGUE. 

ROME. 

SOFIA 

STOCKHOLM 

TEHRAN 

TEL AVIV — 

TUNIS. — 

VENICE. 

VIENNA 

WARSAW 

WASHINGTON— 
ZURICH ... 


Cloudy 

Fair 

Cloudy 

Overcast 

Overcast 

Sunny 

Cloudy 

Fair 

Rain 

Cloudy 

Fair 

Cloudy 

Fair 

Fair 

Cloudy 

Cloudy 

Fair 

Cloudy 

Cloudy 

Sunny 

Cloudy 


(Yesterdays readings: UJ3. Canada 
at 1700 GMT. others at 1200 Q2CT -J) 


INTERNATIONAL FUNDS 

ADVERTISEMENT 

April 17, 1973 

TlM not UMl value «uatattono ohowu below are supplied by (be Funds 
Bated. The International Herald Tribune cannot accept responsibility for 
them. Following marginal symbols Indicate frequency ^ quotations supplied 
for the CHT- <d>— daily; W— weekly? lr)— regularly; o>— irreculariy. 

i T i Alexander Fund . M-O id) KB Income FnAL .......... LF1.975 

}5j Fd. ST.13 id* Eetnwort Benton Int F *9.63 

1, ApoilotTOTpnBl lss. pr... BF70.33 iwi Klelnwort Bean. Jap. F- 818.84 

*IW) aW fuSPs-A »™- as iwl Uweraeu Oap. BnkL.. CGIL 

BANK JULIUS BAER * Co.: L. * B.T. MANAGEMENT SJL: - 

— (d) Barr-bond. — . SF7S4.35 -MUM UfcB-T MUl*l-*»y Fa.. EK356 

mi con bar.. — — gFJT7 4 -< w) L&B-T Income Fund... SF368.S0 

— Id i Gronar ...... — sfwo } „ S1SM 

— id) Stockbar — — — sfboi <d . Mw ugj, nulB sel Fund... 811-40 

. n j, n*-M nj TntM tr* 4*1 id) NeuwlrtJi Int'l Pund — .. 91-96 

— sn s= <dl Neuwlrth lav. Fuad. 83.61 

wi Bnmunrw.. .. . . — — v i ir am? mi. 60 

<di Can Becur. Growth Fd... H.B7 J w| No ?f'Sn lfr . mr. Fund— ' * M20 

(wi Nor Amec. Bank Fd..— *7.18 

CAPITAL INTERNATIONAL SUL: ir) Olympic Cap. Fd. Zac.... *1.734 

. irl ppbmus Intern T - I6.7S 

— | wl Capital pu l.. (di Putnam Iniern'l Fund... 520.70 

' — iwi Capital I tall a 8A.— . »b.iu (d) Renta Fund LPI .083 

|d) Capital Reotln vest *9.83 Jd] pnnd - 

fit Cleveland ONibcrreJ Pd..- 8712.57 ,dl HentlnTei,i LFS37 

!?} gSSSS & £& gS: *»o| »AFE cmoUP: 

Idl Convert. Bond Fd- N V._ S.-63 


t iwi l&b-T MUItt-way Fa., 
iv) L&B-T Innnme Fund... 

(V) LuxTnnd, .... 

|d) Mediolanum Bel Fund... 
(dl Neuvirtb Int'l Pnnd — .. 
<dl Neuwlrth Inv. Fund...— 

|wl HAMJ — 

|wi Nippon Fund. - 

ivi Nor. Amer. Inr. Fund— . 
(uri Nor Amec. Bank Fd..— 
irl Olympic Cap. Fd. Znc.... 

lr) Pecft3U3 Intern T 

|di Putnam Iniern'l Fund... 

(d) Renta Fund 

id) Renta Capital Fund. 

Id* Ren tin vest 


SF356 

SP358.S0 


CREDIT SUISSE: 

— id) Cauawe.. 

— Idl C.B. Foods- Bonds. 

— Id) C.S. Fundo-mt'L - 

— (dl Energlcralor i 

— (dl Owe . 

— (dl E lire pa valor 

Hr Crosby Fund S.A-._.L'— 


„ SF3S8 
- SF70.50 

„ SFB&.Sfi 
SF77A0 
SP023 
_ EPIM.25 
SF408 


GS. XNTTL MANAOEBCEStT: 

— tvi C.S. America Ed— — 

— ivl C.S Income Fd 

iwi do. a — ........ 

Id) Delta Invest. Fund..— 

Id) Delta MUItlfund.. - 

Idl Daivm Intri Fund-— . — 
(dl Dollar Fund <ex-dlv.)._ 

(dl Dreyfus Pund inn.— 
iv) Dr interut Inv. ra— — 


*33.03 
S8.B7 
87.99 
Ten 9 J48 
5 1-34 

SIO^G 

*11.38 


rw) Europe obliRStloAO-.. ..._ LPS16 
(dl Executive Fdol Canada- . Sb-64 


— iwi Fidelity Equltgl|a.. — 

— |v) Fidelity Int 1 Fund.. « 

— iv) Fidelity Pjrtiw W— - 

— id) Fidelity World Fd 

fd) PJdncexr; — .. — < 

■v) First Intcm'l Fd .....— 
(W| First Int'l KealWSee.... 
(dt Pint Nan CiwFund ... 
Idl F:r*t Seeortty Cap Fd... 
irl Pimnlnfi Fund 6 A 


fir) Fleming Fund 6 A 

ivi Fleming Japan Pnnd — - 
iwi FompIm Ifjcus Pr .■ ■■— 
id) Formula Selection Fd...., 

Id) Fcdidilalta 

idl Fond of Nations 

fd> Fond of N Y les-dlo.}.., 
(VI Future Ain; traila Fd..^._ 

G.T. (BERMUDA) LIMITED: 

— ivi Berry int'l Funa 

— iv* Berry Par. Fd Ltd — 

— iv) G.T. Dollar Fund 

(v) Guardian Or. Fa Inti.. 

rv) Hauumann Hoidgs. NV-. 
ill ROJ.T. Hobet. 


*7.74 
$13.26 
S19.78 
88 88 
BPS8S 
$113.43 
81451 
837.74 
S2S.87 
*30.70 
519^3 
PP1.76B 
SFK4.D3 
$10.85 
S5.44 
®®79 
Aus.86.S6 


id) tcoftmd.. 

f dl INCROW. — 

id) interllx . 

Idl Inter find SJL. 

(dl Iuteritalla 

ivi Intermarket Fund.— — 
(wl Int’l Income Fund....— 

lr) Inti Privilege Ltd 

ir) Inti Sam rl ties Fund ... 
(v) latsrtmst Int'l Pd S A„ 

lr) Invert Atlmitiour-s. ... 
(dl Xtalamenca E A Fund.... 
irl iratfortime Inri Pd. 5 A.. 
irl Japan Growth Fj id .... 
id) Japan Selection Fund.... 
tvi J.iDan Pacific Fund - 

JARDINE FLEMING: 

— ■ fr) Jardlne East. TraeA.. 

— (ri JavdtoO japan Ford.. 

— ir) Jardlne selection NV. 


*i.150 
834.21 
*9.42 
SS.3S 
$383.55 
89.91 
Lire 7.329 
396.13 
623.69 
Can.53.91 
S6.40 

89.26 

8*5114 

59.39 

SECS 

514.54 

J42.TT 

SI3J6 


SAFE GROUP: 

— id) Bafs Fund. *4.74 

— (HI Safe Truss Fund. *9.68 

— id) Global Fund S3JK 

(v) Samurai Portfolio..— GF52.05 

SEPRO: 

— ivi Sepro IN A.V.I *11.75 

SJLC. FUNDS: 

— (d) CSF Fund EP33 16 

— (dl Crouhnw Fund ....... BF4.G3 

— id) LTJ» Fund N.V. — _ S7JS 

IV) SMH Special Fund. DM31.30 

BOFXD GROUPS GENEVA: 

— (ri Pari on Sw R Eat. — -KP1.43S 

— Irl Secunvlaa. SPLoai 

! dl Soros Fund. — ■ ...... 8137.07 

v) star Fund— 93.47 

it) Sue* Inti' Ventures Ida. 85.50 

SWISS BANK OORF.: 

— (dl Amrnco-Valor SP437.T5 

— id) Intervalor..* SF63A0 

— idl J^pon Portfolio - SP343^5 

— idi SwlAHvalor New Ser... SP195.75 
— idl Unlv. Bond Select. — SF76.50 

— id) Unlvnual Fond . . .. 6FB2.01 

(V) Talent Global Fund ST.82 

ivi Tdtyo Pac. Hrtd (Sea)... *21.7* 

«wi Tokyo Pac. Hold. N.V— 829.77 
tvi Transpacllic Fund. $18 34 

TTNDALL GROUP: 

+ fr) Overseas Fd disc $1.16 

+ iri Do. Accunmlatlou„ HM *1-48 
+■ it) 3-way Fund Intfl 82-4 

UNION BANS OF SWITZERLAND: 

— Id) Amci OR SlL. — SF33 .50 

— Id) Bond Inv-.it.. — . SF89.M 
— id* Con vcrt-ln vest.. 8F730Q 

— tdi Earn Europe sh sfiib.oo 

— (dl Fonw. Swiss Sh— — SFsa.oo 

— (dl GlobtnvMt 5F64.30 

— fd) Pacific Invest. — FFBa- Ofl 
— id* Rometac-lnwst,.-.. SP333’.a 
— mi saut south ait. en... spam^ 
— id) Sima Swiss K. £52.—. SP173 

UNION-INVESTMENT. Franfcfunc 

— fd) AtlanUefonds. DM16.80 

— Id) Buropafonda— ....... DM33.30 

— fd) Uolfonda DM30.80 

— fdl Unlranta. ■ DM41.00 

— Id) Udleperial L DM54.95 

IVI Unlied Cap. tev. Fd S12J9 

id) DB Tract Invest. Fd-... 81239 

(V) Western Growth Fd - *5.76 

iv) Western Hedge Pund $1,246-67 

IV) West Proprietary NV— S1J97J6 
id- World Equitv Orth Fd... $4 01 A3 
(vl Worldwide Gecuntiee....- _ 832.50 
(vl Worldwide SpeclaL. ...... $3,086.08 

DM — Deutsche Mark; * — Ex-dlvt. 
dead: + — New: N A. — Not available; 
BF — Belgian franc*: LP — Lusem. 
bourg francs: 6F — Swiss truncs; 
+ — Offer price*: a— Asked. 


THE VICTIMS A SBfiT : 

A^.SAPlOv^ Ag^^j 




chuck, 

VVl&eRANUJfiA ‘STARTip^Ce 1C? UX&tiP BP&12C . 

whatcam r co to Pte«< rr up ? 

. . fcMLDRED P,-KPEK\ $ 


FT5 HAH? TO CATCH a we DOtfrmiE MtSNE OM 

LW£ Pf3VE IlJHBM ‘rtDUtWVE 0UK7EAM WHO COULD Q«CH 
■fEA25 IN HOUR Eft-S*. A UNE DRIVE UITHCHJT ' 

-r . ' — - TEA® W KIS.E¥ESj . 







C?6AR.WLUB/ : 

• MOVETHS UTTLe SUXJZtt IF* 

Hdcr-TO yOor. caotjs. 


' Hms 5\ ^ 


Jlljiifl. rns FWDUCv'AMO 
( Z FEEL TOO SICK 
I TOGO INTO 4 

9 1 THE OFFICE 


oonYworrv; dear-^m 

f (SOWS SHOPPING TOCW»c. 
tej-Y XU. DROP BY YOUR 
aS®. OFFICE AKtD < 

h*?J rck:upvdu« 
^ CHECK" I— > 



filers ^ 


r l%1 NOT ^ 
THAT SICK/ 


IU 






f AtU.PBACB- 
AND C?LIJET- iT^_ 
GCSBAimFUL 
l HEZB y 


7 WlAT MAXES n EVStf \ 

f Mott BEAUTIFUL- \& }. 

S5CWlEWHaeE DOWN 7 ifeRE / 

. 6sAR6E 16 TEAF0N& Htf / 

\ HAIR OUT. LOOKU4& y\ 
V FOJZ-MB / A 






/MY wipe Oust b4h? thr^ 
A RbwiP FtjaR Vte4U 

— .wti&tB wiu-rr&vPT 


Unless shs& ear a 
e&r ^evcF,rrSH£?uU? && 
YbOp: supp&z table 


STILL \ — . 

WATTIN' ) 4- 

F* YOUR 7 L 

MOTHER * ll 

SONNY?; B/NGO 

F *-7-3b 


I SURE FEEL. 
SORRY RDR 
THE KIDS OF S 
TODAhJPET j 


YEAH, WHAT WILLTWEY 
BE ABLE TO TELL J 
>THEfR KIDS THEY < 
'AD TO DO WITHOUT? ) 


YEP 








JUST A /WWl/TE/N. 
CHRIS 1 — BRICE 
WOULD LIKE TO 
WLK TO YOU ALSO/ 


Now MAKE SURE THAT YOU POM r 
ANYWHERE ALONE" VWTtf CARL / 
DO YOU UNDERSTAND 7 


YEs/iTi. vwvrr 
UNTIL IX. MORGAN 
COWES TO PICK 
^ ME UP/ 


A CAR JUST PULLED 
UP FRONT, BRfCE/ TT 
LOOKS UKE CARL'S/ > 
IV BETTER, i ^ 






mawsler/ lookout/ 

YOU'RE. RUINING VOUR 


DENNIS THE MENACE 


Unscramble these four Jumbles, 
one letter to each square, to 
form four ordinary words. 

1 ROPAN I ■ 


ZERCA 


— titai *a»I fttmg 


Bert 

linowhw* 




\GAAMED 


TORTOG 


COMBS IN HAWFY 
WHEN “PUL4- 4 ' 
IS NEEC7EK 


Now arrange the circled lettere 
to form the surprise answer, as 
sufipested by the above cartoon. 


m 


Yeetarday's 


(A nswers Mutm) 

| Jumhh»>‘ HENCE GUIDE INVITE NEWEST 
I Answer: Comes up after going oof— THE TIDE 




(J-jpdii 


o»- 


*ft)W CMfE PEOPLE AIMS HAS® TD 60 TO TfiEHOSRnaL FOR 

fims? Don't they ever rauvE£? r 


Books. 


JAMES AND JOHN STUAR1 

: .fotJier Son in the JVin<de«7ii 
By Bruce Maalish. Basic Books. 484 pp. I 

■ Reviewed by Philip Rosenbe 


J AMBS MILL was a writer. In 
his own day widely regarded 
as the- best and most - ardent 
literary promoter rf Benthamism, 
though little read today. If, then,, 
we tend to remember him largely 
as the author or John Stuart 
MUl, this is neither less than he 
deserves nor a mere figure of 
speech. The atm himself- saw. the 

connection. “I was bom .'In Ion- 
don on the 30th of May, 1896, and 
was the .eldest sOn of James UD1, 
the. author of- the History of 
British India." he writes at the 
beginning of his autobiography. 

•Mast readers, and this tnoludea 
most scholars.. have not noticed 
what an eadroordinaxy statement 
' this is," MXT historian Bruce 
M&ziish comments In "Ames and 
John Stuart Mill,’' his masterful 
new psychohtstorical study of the 
Mills. "It Invokes a new version 
of the ■ immaculate conception, -in 
which the mother is entirely 
missing; indeed, John Stuart Mill 
never mentions her throughout 
the published version of his work. 
Instead, we have 'book and boy 1 
both produced by James MUi, 
seemingly alone 1 ," -M’aaflfrft 

acutely notes, then adds, In what 
may or may not be a pun, "The 
rest of the ‘ Autobiography' ap- 
pears to bear out this concep- 
tion." 

Subtitled "Bather and Son in 
the Nineteenth Century," Profes- 
sor Mazhsh’S book is an outstand- 
ing contribution 'to the- relatively 
new discipline of psychohistory. 
Indeed, his subjects seem to have 
been perfectly chosen tor the type 
of analysis he provides. Bath were 
highly articulate men who left 
considerable records of their 
.thought; - both figured promi- 
nently in the literary and political 
cultures of their day. What is 
more, if in their writings the two 
Mills dealt with some of the 
major social lames of 19th-cen- 
tury England, to their lives they 
acted them out. As Maalish dem- 
onstrates time and again, the Mill 
household was a sort of proving 
ground for liberal theory, a 
microcosm of the militantly as- 
cendant British bourgeoisie. 

The first half of the 19th cen- 
tury was, as we are well aware, 
a period of -profound, and dra- 
matic change in the institutional 
structures of British life, which 
were farced to absorb the Impact 
of rapid Industrialization and 
urbanisation. It was a time when, 
as John Ruakto observed, “every 
man’s aim to to be ta some more 
elevated sphere than his natural 
one, and every man’s past life 
is his habitual scorn.” Nowhere 
was this scorn more lucidly ex- 
pressed than . in the "PhOooophic 
Radicalism"- preached by - 
Bentham and the elder SCO. In 
his own writings and in tbs 
writings of his followers, Bentham 
-GxptoJned, ^Men at -large were 
Invited to break loose from the 
trammels of authority, and an- 
cestor-wisdom." "... 
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South was faced with a psy- 
chological problem an the dia- 
gramed deal from the open-pair 
championship in the recent 
spring nationals of the American. 
Bridge Association in Cleveland. 

South opened with a, weak no- 
trump. His partner used Stay- 
man, holding a flat distribution 
on., which many 'plftyers would 
prefer a direct raise. The result 
was a shaky , three no-trump con- 
tract, and West was assisted In 
finding the beat opening, lead by 
the knowledge that South held 
four spades and North was likely 
to have four hearts. - ' 

The diamond- three was led. 
suggesting a four or five-card 
suit in the absence of the deuce. 
The roly legitimate technical 
play for two diamond tricks, as ' 
South knew, was to play the jaefc 
immediately trom the dummy; ' 
and this would have succeeded. ■ - 
But there is something to be 
©Id in practice for playing low: 
from the dummy -in- the hope 
that East will play the king or 
the queen instead, of Ijhe eight, 
nine or ten. This would require 
a defensive error, wad the de- 
clarer .must make a judgment 
about the caliber of the ' East 
player: If .he seems competent 
the. chance of an error is slight 1 - 
and the declarer should put up : 
the jack to the d ummy 
Having made his assessment, ~ 
South insulted East by. paying - 
low from the dummy. Whethgxv - ' 
this technical Insult was merited . 
. will never be known, since East 
had a holding with which- no.- 
error .was possible. He won. with* i 
the nine and. continued with the 
deuce. -- 1 

This suggested' a 44 dtoanond. 
division, so South eaptured ’the - 


queen with the 
regretting ■ his < 
previous trick: . 

mrtlr)r»g Titn p -tr)r.) 

indeed, but the £ 
by providing a.r 
heart -dtotrlbutlox 
At the third i 
a heart to the 
find East" with 
K-9 doubleton: w; 
factory. West w< 

and cashed his < 

' South had eigi 

point with the hi 
suit, and the evi 
provided a ninth. 
East bad held can 
one less spade, i 
tually have. bcm 
black suits. Zn 
wmzld have had 
plain about Wef 
cast jhe tWrdJan 
of diamonds. ~ 
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12 th Crotvn in 13 Years 


ssians 


jRY. April 17 {TJFI>. 
wned arc hr l'val 
is. 4-L, today in a 
game to win . the 
ckey championships 
time In 13 years.' 

ans. who won - -the 
match - in- Munich, 
d unbeaten In nine 
hich the Czech celo- 
I their second less. 

lo&iovaks went into 
rat with high - hopes, 
plonship play earlier 
»y had a 4-1 record 
Russians but there 

zportedly 
i $4 Million 
lew York 

rfl 17 (API .-Brazil- 
•tar Pele has been 
-h a $ 4 -million offer 
■hree years with the 
,’osmos, sources said 

a me alter five hours 
os here between Pele 
iye, general manager 
. fork North American 
te team, the sources 

reached the final - 
there is basically 
renegotiation,” Toye 
: meeting. “We have 
ng money for eight 
us was our tenth 
i at this stage the 
nded. 

us be will phone 
to New York some- 
»ek, after his return 
te wants to think it 
living ns an answer* 
arrived here yester- 
t available for corn- 
week he had been 
sytog he wanted 96 
the American team, 
an to return to soc- 
.iey want to talk me 
o they have to give 
iey I want,” he said 
■lval in Italy on Sat- 
world lecturing tour, 
offer before he came 
reportedly £3 million. 

wish to disclose the 
oday'8 offer,” he said, 
that if Pele accepts, 

. will by far make him 
paid soccer player in 

■t him to play for the 
three years. Our sea- 
om April 1 to Sept. 30. - 
y our meetings have 
*n extremely friendly 
? a feeling there is a- 
■ssibillty of Pele’8 ac- 
- offers ” 

n Upsets Ashe 

ESBURG. April 17 
seeded Frew McMillan 
VlrJcn, using his two- ' 
ikhosd to devastating ' 
set top-seed Arthur 
te United States, 6-3, 
the quarterfinals of a . 
implonsbip Tennis 
• at Ellis Park Stadi- 


was never any Question once the 
championships began: the Rus- 
sians were by far the better all- 
round team. 

In the second game, Finland 
upset Sweden, 2-1, .chnehing the 

- . silver medal, for Czechoslovakia 

and postponing the' bronze medal 
decision until Saturday's games. 
The Swedes beat the Runs in the 
first-round match last week, 1 - 0 , 
■o tonight's result tied the’ 
teams for -third place, 

A capacity crowd of 9,900, 
many of them Czechoslovak 
exiles, saw Vladimir Petrov put 
the Russians ahead when he 
scored on a slap shot on a pow- 
er-play 33 seconds from the 
of the first period. Then, just 
.one minute Into , the second pe- 
riod, Vlddiznir Ltztchenko made 
it 3-0 on a breakaway. 

The Czechoslovaks came back 
when they capitalised on a pow- 
er-play situation and Eduard 
Novak scored at 6 : 22 . 

Any chance Czechoslovakia had 
of evening the game faded when 
Bohnslav Stastny and Novak both 
missed easy chances in front of 
the Russian net and then Viktor 
Shalimov scored the first of two 
breakaway goals that took all the 
charge out of the Czechoslovaks. 

Czechoslovakia had six power- 
play opportunities but were al- 
ways thwarted by the Russian 
penalty-killing squad and a fine 

- display by Vladislav Tretyak in 
the Soviet goal 

Even a loss to Sweden in its 
. final game Saturday will make no 
difference to the Russians, who 
first won the championship in 
1954 and since 1963 have only lost 
It once, to Czechoslovakia in 
Prague in 1972. 

But this year's victory was a 
vindication for the new Russian 
coach Barfs Kulagin, who took 
the team over late last year and 
who had been under criticism 
after the Russian losses to Cze- 
choslovakia In March in the Is- 
vestia tournament. 

"The Czechoslovak team is the. 
best one it has ever had in my 
opinion, but I think they made 
the mistake of being in peak form 
for the Isvestia tournament and 
not far the world championships,” 
said Kulagin. 

Davis Cup Vote 
Keeps S. Africa 
In Tournament 

MUNICH. AprO 17 (Renters} .— 
South Africa will continue to 
participate in the 1973 Davis 
Cup competition, the Davis 
Cup Management Committee an- 
nounced here today. 

The committee voted to allow 
the South Africans to play in 
this year’5 tournament — finally 

ending speculation that they 
would be expelled because of the 
Country's, apartheid policies in 
SpcBrt. 

Basil Reay. British secretary of 
the mtematlon.il Tennis Federa- 
tion and the Davis Clip Com- 
mittee, said: "We have decided as 
gentlemen to keep .tire matter of 
the voting a. secret. ' All I can 
say is that we voted to allow 
South Africa to remain to the 
1875 competition.” 
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Royals’ Briles Has an Early Return to Old Form 


. pt ^t Xp^grB AlteiL 


HIGH-FLYING ORIOLE -‘— Baltimore's Dong DeConces* 
double-play attempt is foiled by Brewers’ Pedro Garcia, 


KANSAS CITY, April 17 (UPri. 
— Nelson Brlles is m Airing a quick 
start for the com e back-of-the- 
year award. 

- The Kansas City Royals right- 
hander, after a miserable 1974 
campaign which started with 
knee surgery and ended with a 
5-7 won-lost record, stymied the 
world champion Oakland A’s on 
five hits last night as the Royals 
won, 6-2. 

"I never had this good a fast- 
ball all last year,” Brfles said. *T 
didn't have especially good 
rhythm the first few innings, but' 
then I settled down.” 

The right-hander had his best 
years with the St. Louis 
. Cardinals, winning 18 games in 
1969 and 15 the following year. 
Be was a 14-game winner with the 
. Pittsburgh- girates both in 1973 
and 1973, and then joined the 
Royals last year. 

Sal Banda end Cl&vdell Wash- 
ington accounted for Oakland’s 
runs with , homers. 

- Briles, though he wasn't the 
victor, bested Bert Blyleven of 

.Minnesota in his first start last 
Saturday a-w’H now bM helped the 
Royals to two victories against 
two of the American League’s 
best pitchers. Last night he best- 
‘ ed Vida Blue. 

Harmon KUlehrew delivered his 
first homer' as a Royal, a 430- 
foot shot in - the second inning 
that cleared Ifre centerfield fence. 
The ball*. hit off loser Blue, 2-1, 
was a towering fly.' 

KUlehrew also started a three- 
run fourth Inning by drawing a 
walk and eventually scoring. 


Amos Otis, who has stolen seven 
bases this year without being 
thrown out. and Buck Martinez 
collected two hits each for the 
Royals. 

Orioles 2. Brewers 0 
At Baltimore, Elrod Hendricks 
smashed a seventh-inning homer 
and left-hander Mike Cuellar 
pitched a three-hitter and as the 
Orioles beat Milwaukee, 2-0. 
Cuellar. 1-0, had his 31st career 
shutout, giving up a third-inning 
single to Pedro Garcia, an eighth- 
inning single to Charlie Moore 
a pd a ninth-inning single to 
George Scott. 

Dodgers 7, Reds 6 
At Los Angeles, Jimmy Wynn 
hit a grand-slam homer in the 
seventh inning to tie the game 
and- Steve- -Garvey singled with 

the bases loaded in the- ninth to 
give the Dodgers a 7-6 victory 
over Cincinnati. Starting pitcher 
Fred Norman was coasting on a 
6-2 lead -in the seventh when 
Rick Auerbach singled, Davey 
Lopes walked and Bfll Buckner 
walked after Pat Darcey relieved 
with the count 2-0. Wynn then 
hit a 3-1 pitch into the leftfield 
bullpen. - 

Braves 5, Astros 2 
At Atlanta, Buzz Capra pitched 
a six-hitter and Dusty Baker 
blasted a second-inning bonze run. 
leading the Braves to a 5-2 vic- 
tory over Houston. 

Expos 5, Pirates. 6 

At Pittsburgh, Montreal’s Woody 
Fryman pitched a five-hitter for 


his first victory since returning 
to the National League, shutting 
out the Pirates. 5-0. Fryman gave 
up five singles and did not allow 
a runner past first base until the 
eighth inning when he experienc- 
ed his only difficulty, pitching 
out of a bases-loaded situation. 
He struck out seven. 

The Expos scored in each of 
the first four innings, chasing 
Pirate starter Dock Ellis, 0-L 

Cards 3, Mets 2 

At St. Louis, run-scoring singles 
by Lou Brock and Eddie Brink- 
man. combined with two New 
York errors, enabled the Cardinals 
to stage a three-run fifth-inning 
rally for a 3-2 victory over the 
Mets. John Denny. 22-year-old 
Cardinal rookie right-hander, 
struck out three and walked one 
In raising his record to 2-0. 

Cubs 9. Phils 3 

At Philadelphia, Manny TriQo 
belted a three-run homer to 
highlight a five-run first inning 
and the Chicago Cubs went on 
the defeat the Phillies, 9-3, be- 
hind the six-hit pitching of Bill 
Bonham. Bill Madlock and Rick 
Monday had three hits each to 
lead a 14- hit Cubs’ attack against 
loser Steve Carlton and three 
Phil relievers. 

Giants 7, Padres 1 

At San .Francisco, Bobby Mincer 
drove in three runs with a triple 
and two singles in leading the 
Giants to a 7-1 victory over San 
Diego. John D'Acquisto, with help 
from. Randy Moffitt over the last 


Bulls Show Defensive Strength in Taking NBA Playoff Lead 

Celtics, Bullets Gain Advantages 



CHICAGO. April 17 (TJPI). — 
The Chicago Boils showed once 
more that they are the most 
aptly nicknamed team in the 
National Basketball Association. 

Center Tom Boerwlnkle. 7 feet 
and more than 250 pounds, and 
guard Norm Van Uer, who plays 
a rough, tough defense, wore oat. 
the Kansas CityOmaha Kings’ 


score from the top of the key 
and block shots. He’s the hub.” 

Lacey did rebound, hauling 
down IS, but Boerwlnkle grabbed 
24 to help the Bulls win the re- 
bounding war, 58-44, 

Bob Love had a game-high 
31 points' for Chicago. 

Celtics 112, Sockets 100 
At Boston. Dave Cowens, John 


Sam Lacey and Nate Archibald . Havlicek and Jo Jo White com- 




spar £2 




Palled Press International. 


Houston’s Kevin Kannert, a 7-footer,' bats away the -re- 
bound from Boston's John Havlicek, who lunges for ball. 


last., night as, the Bulls took a 

2- 1 lead in their best-of-seven 
quarterfinal series with a 93-90 
victory. 

"Keep Nate Archibald from 
getting assists,” Van Lier said, 
"and you can beat the Kansas 
City King* Archibald won’t beat 
ns by himself.” 

Archibald, one of .the NBA 
leaders in assists, got 18 points 
. but no assists. 

"He’s a great ball player,” said 
Van Uer, "but to me, 8am Lacey’s 
a key too. Be cap rebound and 

V- NBA Playoff * 

VTedarsdajl Cuuj 
B rattle 100. Golden State M iHay 
wood 2*. Brown 28; Barry ». Wilkes 
17) BnperSonics tie besb-oI-7 series, 
1 - 1 . 

Boston 112. Houston 100 (Cowens 38, 
Havlicek 23; ITu rphy 30. TD/nJanorJeh 
IB i Celtics lead best-of-7 series. 2-0. 
Chicago 93. Kansas Clty-Omaha 90 
I Love 31. Sloan 18: Archibald 18. O. 
Johnson 13) Bulls lead brsKjf-7 serin. 

3- 1. 

Washington 111. Buffalo 0B (Hayes 
30. Chenier 38: McAdoo 34. Smith 281 
Ballets lead best-of-7 series. M. 

- WHA Playoff 

Wednesday's Game 
Toronto 0, Son Diego 5 (Dillon X. 
NlsMca Feathers tone. Mahovlovlch. 
Kirk; Lang (lion 2, Ferguson. Pea cash. 
Ferry). 


IOC to Have Vote in May 


na Applies for Olympic Membership, Asks for Expulsion of Taiwan 


IE, April 17 (Reuters).' 
absence of 17 years, 
applied to rejoin the 
jvament and at the 
called for the expul- 
?an, the International 
ommlttee announced 

request that Its All-, 
ts Federation be rec- 
fthe national Olympic 
of the People’s Rfi- 
Ihina will be consid- 
IOC session here be- 
y 21. An acceptance 
tit China to particu 
Montreal Olympics in 

four years, from 1954 
big tacitly accepted a 
representation at the 


IOC, with both the Communists 
and the Nationalist Chinese hav- 
ing national Olympic committees. 

Peking has consistently argued 
that It is the sole representative 
of china and has refused to com- 
pete alongside Taiwan or to 
recognise the existence of two 

An IOC spokesman said he an- 
ticipated that the request for the 
expulsion of Taiwan would also 
be considered at the IOC’s May 
session. . 

He said: The formal applica- 
tion for recognition of the Ail- 
China Sports Federation makes 
no mention of the question of 
Taiwan. But a note- which came 
about the same time demands 
that Taiwan be expelled. 


"This means that they have cut 
the problem In. two. - There are 
two questions put to the IOC— 
whether or not to recognize the 
All-China Sports Federation as 
the national Olympic committee 
for the People’s Republic of 
China, ami ’Whether to expel Tai- 
wan as asked by -the All-China 
Sports Federation.” 

“I think' they N want the two 
questions to be treated, separate- 
ly," the spokesman added. 

If Peking^ application for rec- 
ognition is approved, "there 
should not be any insurmountable 
obstacles tdi China's taking part 
in the Montreal Olympic Games 
In 1976. There will stm be about 
a year to go;** the spokesman said. 

"It wfli depend ion Use decision 
of the IOC. It could lay down 


w Image, New Money for e New’~ WFL 

liam N. Wallace S h arks. Of this year’s 10 fran- The concept of jn-ofifc-sbarii 


NO TON. April -17 
ie World Football 
1 attempt a second 
ting in late July, with 
eight of them under 
diip and all of them 
jltulized. Christopher 
35-ycar-old business- 
lonoiulu who has bqeri 
ct of the reorganiza- 
Jw last four months, 
the plans here yester- 
e league, -which eon- 
Irst season almost $10 
debt. 

itration of Henuneter’B 
uded the title, "The 
Pbotball League, 1 * and 
as "credible, prudent, 
and conservative." 

, 11 be located to Phfla- 
’ Icapo. Memphis, Term., 

itrmlngham, Ala, Atul- 
f- Jacksonville, Fla., 
La.. Clurtatte, N.C.. 
.ntouio, Texas, 
the last city had a 
last year when the 
in with 12 franchises 
ded with nihf . Thera 
inish the season were 
io Flit!, the ..Detroit 
nd the ' Jacksonville 


Sharks. Of this year’s 10 fran- 
chisee only Memphis and Phila- 
delphia will retain last year’s 
ownership. 

.These were highlights of the 
Hexameter presentation: 

• Joe Namoth has indeed been 
offered 44 million to join the 
Chicago te a m , whose ownership, 
headed by Eugene Pullano, is 
based on such an acquisition. 
Should the Namafih enticement 
fan ftnd Pullano pun out, others 
would takeover to Chicago, where 
last year’s owner, Tom Origan 
loot a reported « mtmon, 

• harry Csonka. Paul Warfield 
and Jim •: Klick, the most cele- 
brated of the athletes attracted 
f ro m, the established National 
Football League, will definitely 
play for the Memphis team own- 
ed lqr John Bassett of Taranto, 
-who signed than to personal-' 
sendee con trac ts. They were pres- 
ent at yesterday’s news confer- : 
enee. - 

• The new .operating proce- 
dures, called the Bemmeter Plan, 
call for all but the highest pric- ' 
ed players like Csonka, or Cal- 
vin' Bill of Honolulu, to share 
the net income with their team 
owners. ~ if ■ there Is no Income 

they Will rtCeiVO the mlnHnnm 

salary, f50a a game' fur 20 games. 


The concept of profit-sharing is 
highly unusual for pro sports 
and one which the players, ac- 
cording to WFL sources; will ac- 
cept . 

• All past debts will be paid. 

Bemmeter. said,' inclorilng back 
salaries to players,' -Internal Rev- 
enue Service, obligations and such 
items as r e f und s to season ticket- 
holders of the New Yhrk Stars, 
a team that, moved, to -Charlotte 
in midaeason. - . . 

The specific known debt for 
la st season's disaster qune to 
51.2 million for league headquar- 
ters, $6.2 million . for- holdover 
franchises and an estimated $ 2.6 
million for such bankrupt opera- 
tions as the Wheels, the Sharks, 
the murids Blaeers the Bir- 
mingham AmwlwiniL 

• New- owning groups . were 
required te put tip from $ 600,600 
to $L3 cuahaa in fresh capital, 
depending upon - holdover debt. 
The break-even cost of a fran- 
chise for the coming season will 
be based upon attracting crowds 
averaging 144M0 at $7 a ticket 
Operating costs are estimated at 
MSOjOOQ.’ or ab out one-third of 
that for WFL teams last year 
an d about one -sixth of that tog 
NFL teams. 


that China would be granted 
recognition, with rights to take 
ptirt in the Olympics only from 
*1980.- 

^Buir there is no formal' time 
limit, only a technical limit so 

Stracey Named 
Top Challenger 

MEXICO- CITY. April 17 < Reu- 
ters). —The World Boxing Coun- 
cil has named Britain's John 
Stracey first in line to challenge 
for- its welterweight crown. f 

Dr. Ramon Velasquez, president 
of the WBC, said that If Stracey. 
wished, the council would oblige, 
champion Jos6 Napoles of Mexico 
to meet him in his next title de- 
fense, probably in July. 

But with Stracey’s consent, Na- 
pales could have a rematch 
.against American Armando Mu- 
niz, whom he beat in a controver- 
sial bout last month stopped be- 
cause of butting. 


that the Games can be organized." 

-. The IOC said it had asked 
China far full details, according 
to Olympic rules which relate to 
composition; statutes and objec- 
tives of national Olympic com- 
mittees. 

Peking has moved steadily to- 
ward membership of the Olympic 
movement over the past two years, 
forming national sports federa- 
tions formally itnicAd. to the inter- 
national federations which govern 
indivatual sports. - 
. . Its campaign for recognition 
received a boost when it reappear - 
'ed to major international com- 
petition at the Asian Games to 
Tehran last September. 

The Tehran Games’ organizers 
excluded Taiwan, an IOC mem- 
ber, in favor of Peking. & non- - 
' member. Yet, the IOC extended _ 
its patronage to the event, depart- 
ing from the previous practice of 
recognizing only those regional 
games to which all IOC affiliates 
to the area, are invited. 


Major League Leaders 


.UOSRICVV LSI ere 
(Sued on IS at-bats.) 

ab a a m 

Carr*. Minnesota 23 s 11 £60 

Chalk. Calif. 23 - * jf .«« 

Yount, MUwaokfo 21 4 .3 -«23 

Mar. Cttrago S3 2 11 . -04 

Garda. siiJvankce 2D 3- - a .too 

Baylor. Baltimore 23 4 S. -3SI 

Kelly. Chi coso IS 4 -7 -388 

Brett. K.O. ’ 2» 4 11. 3T» 

■Blair. Baltimore 37 -5- Ml JHO 

arllfin. Boston 19 1 7 .368 

SOWS— Henderson, Chi, 8; JL Net- 

tles. CaL. 7; Ode. XO. 7. 

KCNS BATTED IN— C. liar. OtL. 9: 
Hi tee. Minn-. 9: Cfetbert. Dei., a: Me- 
Bar, EC R-. Burroughs. Texas, 7. 

HITS— & May. ChL, 1C Header- 
sen, Chl„ 13; Bivers. Cat, 12; Chalk. 
Cal~ U: <3. Brett. KC. 11; UcSae. 

KG 11; Ckrev. Minn . 31: KtstJL Oak. 
11 . 

DffCBi.ES — TastrzetnsxL Boston. 42 
Carew. Minn.. 4. 

Turpiis— -is art vim l. 

HOME BFNS—PuveU. Cle^ 5. 
STOLEN BASES— oda. KG 7l Pawk. 
XG 6; NcriA Oak.. B: Hirers, m, & 
rrmnxG rS drdahma) — Hyaa. Cal. 
34). l.ooo, 2.T3: Q Ferry, cie. 3-9. 
JrtO, 2.00; Champ lea. 2£L. s-a, 1.000, 
1GU FllBBBtrtt. SG 50. 2.000. 34)0 ; 
Blylrroa. Mina;, 2-0. L000. 3GL 
gTBJKEOCTS— Syan, cal.. 29; Q. Prr- 
re, C2r.. IS; BITterm. DOnn . !l: TUns. 
Shew a; aiaun, MIL, 12 ; Hlua. oak, 
IX • 


NATIONAL- XEAGCS 

AB B n Pet 

Morales, Chicago ■ 23. 5 10 A3S 

Rader. Houston 38 3 11 .433 

Morgan. Cincinnati 3* 3 14 .413 

Mondaar, Chicago 22 5 9 A OB 

Wynn.. LA, - . « # IS J» 

Hebcer. Plttstnngb 19 2 7 -308 

smith. Bt_ Louis 25 4 9 ^80 

Pnentea,SX). 25 1 9 £&> 

nnmm Phflad el pw* 30 3 7 J35D 

Brtnimu.' St 20 1 7 NO 

BtargelL PUtsbnrgd 20 2 ' 7 " JSff 

RUNS— Lopes, LA. 9: BBekner. 
LL. 8; Wynn. LA, 8: Gan-, Atlanta, 
7; Bose. cincinnatL 7. 

BUNS BATTED IN— Wynn. L.A.. IS: 
Brans. Atlanta. 9; Baker. Atlanta. K 
CL Johnson. Houston, 7 
HITS— Morgan. Cin, 1*: Garrey* 

73: Wynn, la. IS; Garr, Atlanta. 13: 
Bose. rSr. ii; Dorader, Houston 11. 

DOTBLES — Monday, .Chi, 5: wyna. 
L A. 5. 

■ TBIPIK— IHrtn, 6P. Z. 

non BPXS— LnrinBkl. Phi, 4: 
wynn, LA,- 4; Kingman. N.T.. - 3; 
Ztb&s. AUUUl 3. 

STOLEN BASES— Lopes. LA. 8; Cede- 
no. Houston. 8: Morgan, Cio„ 5 ; Lhjtn - 
Mont .. 8; P- MpnguaL Montreal. 2. 

PITCHING it dee telansl— Denny, SL 
Lama. 2-0. loot 1.M: Capta. Atlanta. - 
3-0, 1-000. L50: Morton. Atlanta. 2-0. 
im 100; SutLOn. LA. 2-0. 1.000L 0.72; 
D lerkeg. H nsion, 2-L .567. 5JD, 
8TXZXEOCT6— Sntton. LA. 23; Fry- 
mas. Mom, 13: Sewer, NY. 13; Fmeta. 
Si. lu Q: Gibson, St, X-, Us stater. 
Houston, it. 


bined for 72 points to lead the 
Celtics to a 112-100 victory over 
Houston that gave them a 2-0 
lead to their best-of-7 series. 
Cowens led the Boston attack 
with 26 points, Havlicek had 23 
and White 23. Calvin Murphy of 
the Rockets topped all scorers 
with 30 points. 

Ballets 111, Braves 96 
At Landover. M&, Elvin Hayes 
scored 30 points and Phil Che- 
nier added 28 as Washington 
pulled away to the second half 
to defeat Buffalo, 111-96. The 
Bullets -now take a 2-1 lead into 
game four of the best-of-seven 
• series Friday night in Buffalo. 
Chenier, who made eight of 
13 shots and tallied 18 points in 
the third period, took the Bul- 
lets from a 53-52 half-time lead 
to an 81-70 advantage after three 
periods. 

SuperSonics 100, Warriors 99 
At Oakland, Calif., Fred Brown 
made a layup with 1:08 left and 
Spencer Haywood connected on 
two free throws 20 seconds later 
to give Seattle a 100-99 victory 
over Golden State. And even 
their . best-of-7 playoff aeries at 
one victory each. Haywood, who 
missed half of the final period 
because of foul trouble, led all 
scorers with 28 points and had 
15 rebounds and Brown added 
26 points. Rich Barry led Golden 
State with 29 points. 

* Facers Win, 4-2 • 

INDIANAPOLIS, April 17 
njpi).— Rookie Billy Knight 
scored 33 points and George Mc- 
Ginnis added 32 yesterday to lead 
the Indiana Pacers to, a 115-100 
victory over the San Antonio 
Spurs, winning their best-of- 
seven American Basketball Asso- 
ciation playoff series 4 games 

Wednesday Line Scores 

NATIONAL LEAGUE 
Sao~ni«ga '...._ 980 000 100— 1 9 1 
Sau Francisco . 000 830 II*— 7 10 3 
Spinner. Pollccrs (fit, Foster *7 ». 
Tomlin <71. Grrif 181 and Hundley; 
D'Acqulrto. Moffitt 181 and Bader. 
W — D'Acquisto ll-l). Im— S pOlner (1-1) 
HR—Tvir (1st). 

Cincinnati 0W 199 180 — « « 1 

Los Angeles ... OW 200 «1— 7 9 S 

Norman. Darcy (7i. Carroll |8) and 
Bench; MoriebeL Rhoden (3). Marshall 
(8i and Ferguson. W— Marshall (Ml. 
L— Carroll il-l) HR— Perez (1st). Cey 
fSdi, Wynn <4Ui>. 

Houston ON M0 80S— S 6 2 

Atlanta 010 489 Otoe— S S 1 

Dicker FOrscb <5>. Scherzo an (?) 
and May; Capra (3-0) and.OorrelL L— 
Dicker 13-U. HR— Balter (2d), Watson 
( 1 st) 

Chicago SOI 051 000—9 14 2 

Philadelphia .... 000 0M 021— S * 1 

Bonham il-O) and Soisher; Carlton, 
Hoerner r3i.' Bebuelcr >41. Acosta iBi, 
Hllgendorf 13) and Boone. Beslan (8). 
L— Carlton (0-2). HR— 1 TrlUo (1st). 
Montreal 21) 100 009—5 9 1 

Pittsburgh ON COO 008—0 0 0 

Fryman il-0> and Poore; Kills, Me- 
Dowell i4>. Hernandez' '(8) and San- 
gulden L— Ellis 10-1). HR— Forriab 
-Gd) 

New Turk 000 ON 101—2 8 2 

SL Louis ON 038 OOx— * 5 1 

Uutlack.' Hall (8/ and Steams; Den* 
ny. Hrabosfcy - (SJ_ 'Garmon J9) and 
Simmons. W— Denny (2-0). L— Mat- 
lack (0-n. 

... AMERICAN LEAGUE 

Teams 3«3 001 401—14 18 3 

CWeago 4M OW 0t»— 4 7 2 

Blfaby Umborger (i*. Meratt (9) and 
Sandberg; wood, Ot ten iS).~ Knock (7) 
and Downing. W — Umbarger (1-0). L — 
Wood 1 0-3). HE— Burroughs l2d), 
Davis fisti. 

CaHfomla ..... NI f* 050— 4 TO 3 

Minnesota 403 9M 00*— IB IS 1 

Busier Blaterie (31. Pena ret and 
Rodriguez: Blyleven (2-0) and Borg- 

IWaTin T BjkIm (1-1). 

Boston 201 010.. 009—4 S 0 

New Pork OW 000 Ml— S * 2 

WUs il-Oi and Montgomery; Hobson. 
Oora.rSi and Munson. Lr-Dobson (0-3). 
HR—' TaslnenuU (3d), Lynn list, 2di, 
wmlams risti 

Milwaukee CM 0W DW— 0 3 1 

Baltimore 900 Ml 1**— 2 B 0 

Slaton ii-Cl and Moore; Cuellar 
n-81 md Headricks HR— Hendricks 
list). 

Oakland IN WO 010—3 5 1 

Kaosa» C »7 ... Oil SCI Nr— E B 1 

Blue, Odom it), Hamilton «gl and 
Tense e: BnKa ri-o) and Mattinn. I— 
Bag (3-11. HR— Bands (2d). Kins. 

brew Ust). C. Washington (lot). 


to 2. Indiana now will meet the 
Denver Rockets in a best-of- 
seven series for the Western Di- 
vision title. 

Brown Honored 
NEW YORK, April 17 (NYT).— 
Larry Brown, wbo orchestrates 
the Denver Nuggets by shouting 
plays from the sidelines far 48 
minutes, has been named the- 
American Basketball Association's 
coach of the year. 

Brown took a squad that had 
won 37 games while losing 47 and 
led it to the league's top mark 
of 65-19. The Nuggets posted a 
borne record of 40-2. 

This marked Brown's second 
coach-of-the-year citation, the 
first coach in ABA annals to win 
it twice. 


1 1-3 innings, gained credit for the 
victory and evened his record at 
1-L Dan Spillner, charged with 
five rims and five lilts in 4 2-3 
i nnin gs , took the loss and alsn 
is 1-1. 

Unhappy Pitcher 

SAN FRANCISCO, April 1*. 
lUPD. — Ron Bryant, who asked 
to be placed on the voluntary 
retired list only 11 days ago 
wants to pitch again, but not 
with tbe San Francisco Giants, 
the National League team has 
said. 

Jerry Donovan, assistant to 
the team owner, Horace Stone- 
ham, said Bryant*" business 
' manager. Edward Margolin, ask- 
ed the Giants for and was grant- 
ed permission to arrange a trade 
with another team for the 
left-hander who won 24 games 
two years ago. 

Thursday 
Mets Rout Cards 
As Errors Help 

ST. LOUIS, April 17 lUPH.— 
Jack Heidemann. subbing for the 
injured Bud Hnrrelson. hit a 
three-run double during a six -run 
xixth inning today to lead th? 
New York Mets to a 14-7 rout 
of the St. Louis Cardinals. 

Cardinals’ second-baseman Ted 
Sizemore contributed to the Mets* 
big inning when he committed a 
major league record-tying three 
errors. 

Felix Millan started the rally 
with a walk, Rusty Staub and 
John Milner singled and Size- 
more made his first error when 
he dropped a throw at second 
from shortstop Ed Brinkman nn 
Wayne Garrett’s grounder, allow- 
ing Millan to score with the tie- 
breaking run. 

Heidemann then doubled to 
clear the bases and scored when 
Sizemore committed a double 
error. 

Rangers 7. While Sox 3 

At Chicago. Mike Hargrove hit 
a two-run double and Jim Spen- 
cer a two-run triple during a 
six-run fifth inning that carried 
Texas and Ferguson Jenkins to 
a 7-3 victory over the White 
Sox. Jenkins, a 25-game winner 
last year, went 7 2.U innings to 
gain his first victory after two 
defeats. He allowed seven hits, 
walked none and struck out 
three before being relieved by 
Steve Foucault with two outs to 
the eighth. 


Major League Standings 


AMERICAN LEAGUE 
Eulero OItImh 

W L Pet GB 


NATIONAL LEAC.IE 
Eastern Division 


Milwaukee ..... 4 3 £71 1 

Cleveland .... — 2 2 .500 1 

Baltimore 3 3 .500 1 

New York 1 6 .143 1 

Western Division - 

Kansas City « 2 .750 — 

Oakland 6 3 625 1 

CallXonua 4 4 500 3 

Texas 3 ♦ .«» 2 

Minnesota S 5 -3T5 3 

Chicago 3 8 .333 3 : 

(Thursday's same not included.) 

Wednesday's Results 
Boston 4. New yorfc 2. 

Texas 14. Chicago 4. 

Minnesota 10. California «. 
Baltimore 2. Milwaukee 0. 

Kansas City 6. Oakland 2. 

Thursday's Games - 
California at Minnesota, rate. 
Texas 7. Minnesota 3. 

i Only Barnes scheduled.) 



W 

L 

Pet 

■GB 

Chicago 

5 

1 

.MS 

— 

St Loots 

5 

3 

.7/4 

/ S 

Pittsburgh 

3 

2 

.600 

1 12 

Philadelphia 

3 

4 

42B 

2 12 

Montreal 

3 

5 

.2R6 

3 1/2 

New York 

1 

5 

.167 

« 

Western 

DirKiso 


San Olego 

4 

3 

571 

— 

Allan in 

5 

4 

.556 

1 

Los Angeles 

b 

4 

.556 

1 

San Francisco ... 

4 

4 

500 

ia 

Cincinnati 

4 

a 

444 

l 

Houston 

3 

h 

375 

1 1/2 


Thursday's gamr not Included. 

Wednesday's Results 
Gan Francises 7. Ban Diego L 
Atlabia 5. Houston 3 
Chicago 9. Philadelphia 3 
Montreal 5. Pittsburgh D. 

St Louis 3. New York 3. 

Las Angeles 7. Cinrinoad f- 
Thnrsday's Games 
New Turk -14. si Louis 7. 
Cincinnati at Los Angeles. 
Chicago at Philadelphia, n. 
Houston at Atlanta, n 
Montreal at Pittsburgh, a 




ikjiXH ira - (ma^Soaumti --■masrmmH 


RuBgRGE 




M. Ran te Vrn*fc* - lOUVfUWWS - 368 . 34.53 

1 i 3 J,i0i umlg ;W bjoso!. 2 0) Uiu III 

RECEPTIONS . HALLS M) E 
BUSINESS LUNCHEONS ™ 1 

wmmm G ASTRONOMICAL HENU h 




TRIOMPHE 

CHAMPS-tLYSEES 

with english sub-titles 

: the biggest 
. hit in the 
french film 
history J.. 


X1D0 f^ mn t ai t uei ^ 


'RgkUy at 1030 pm. and QJ5 cun 
Tvosham 

GRAND JEU 

HUKHSUM PEI PGRS8H 
TAR AMD TV MCUWEB 

l==3wnbl/2b«ie 

ISJ 

OR 

_Dimr mgfiisilHi 

" « m 7 Amb 

PINHEH-DANCE AT 8. pjn. 



66BM6ER 

. DAILY 

Loncbes. _ Dinners, teppas 


TML, WM, ThOTw Frl. Sat. 
JAZZ DINNERS 
with Jean Bonal A his Trio. 

W5Jfamd0)iBfiSrrU£AM;87Rn 


CHARCOAL 

Specialities 

open 359.72.68-^ 

' 10 rue *» to 7 rcn*s:l!ft g* .-i-ir 


forbidden to people under 18 


IN SAINT-GERMAIN-DES-PRES 

LA CASSEROLE dinner 

only 40 places 

BE CAREFUL TO RESERVE 

Entertainment 

CLUB DES SMHTS-WRB 

Nfbfitfy from Id p jtl to dawn. 

10 t ries Sto-PAres. Bes^ 26025.46 
.260.2942 - 260JL03 1 _ 


CALAVADOSlfr^M 

JOE TURNER - LOS LATINOS' 

Sunk Bn r Xm idl e iiglU DtewraXoaeb 
OY S T ER S OCR SPECIALTY 

40 AeJJtNteStrUilcJLGcngi-T) 
OPEN DAT AMD NIGHT — Air cOdd. 


\ 

* 1 
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Observer 


Pornography and Jobs 


By Russell Baker 

JVTEW yORKv— A New York tele- man obviously dedicated through- 

vision station rooontlr dl* “* 1118 “ e *“ ““ *“=■ 

. .. . _ , . . _ A Tew months ago, Americans 

covered that college students are appIauded p,.^^ Neon's sug- 


ttoting pornographic-movie roles 
to work their way through col- 


gestion that people on the dole. 
If they had any spirit, would 


lege. It is another instance of prefer carrying bedpans to ac- 


hard times changing the country. 

The young 
woman interview- 
ed on camera for 
this report said it 
was her way of 
fighting the re- 
cession. Money 
had become scarce 
at home. If she 
was to continue 
her education she 
needed work. The R . 

pornographic- oaiser 

movie business needs actresses. 
Thus, two needs had coincided to 
bad times, and now she toils at 
passion under the camera's eye 
after a hard day with her Livy 
and test tabes. Yes, she had talk- 
ed it over with her mother. Not 
with her father. 

If I had been her father. 1 
would have preferred that she 
talk It over with me too. at least 
before appearing on television to 
tell the rest of New York that I 
hadn't been consulted. I would 
have counseled against it and 
. suggested that she try waiting on 
tables, instead, as college students 
used to do in depressions of yore. 

This doubtless betrays a last- 
century social attitude on my 
part and, what is worse, an 
Ignorance of the true state of the 
job market. Jobs waiting on tables 
these days, for all I know, may 
require a 10-year apprenticeship 
to the waiters* union. 

In any case, the young woman 
has made an Interesting adapta- 
tion to economic reality. U her 
producer, who was also interview- 
ed, can be believed, other col- 
lege students are also working 
their way through school by 
simulating ecstasy. Who knows? 
Pornographic movies could be the 
biggest boon^to education since 
the football scholarship. 


cepting government money.- The 
attitude widely held was that 
poorness bespoke a despicable 
lack of character rather than an 
absence of work. 

J3ow many Americans -would 
advance that proposition now to 
the father of nine' who suddenly 
.can’t .meet his mortgage pay- 
ments? Not any of us, I suspect, 

would tell him he ought to be 
carrying bedpans instead of col- 
lecting unemployment compensa- 
tion. Very few would think it 
amiurtrig to suggest that he do as 
the college students do and take 
up pornographic stardom. 


It Is not very satisfying being 
either witty or pious when the 
joke or the sermon Is incoming 
artillery falling near your own 
trenches. Most of us do not want 
to carry bedpans or even act in 
pornographic films. *md the rea- 
son, I fear, is an excess of last- 
century pride, shameful, even 
sinful, though It may be. 

For a long time, however, many 
of us were accustomed to scourge 
miserable people with piety, wit 
and abuse, and to give our votes 
to politicians who assured us it 
was noble to do so, tor we were 
flogging the wretches out of their 
sinful sloth!. The people to whom 
we gave the benefit cf our abuse, 
of course, were not us. Not us 
at alL They were them. They 
were people for whom there had 
been no prideful work for so long 
that many of them could not 
conceive of its existence. 


their way thZoghWool b? Now -, suddenl y it is ua that we 
simulating ecstasy. Who knows? JF® rirJTwhn 

Pornographic movies could be the man .. ne3t *** wb ° 

biggest boon,, to education since im° « wt° 

the faothall schalarshln lecture him about the work ethic. 

the football scholarship. he ^ take you for a fool, which 

* * * is probably the accurate way to 

^ , ' ‘ take you If you are sincere to 

About the same time this report y0ur lecture, 
appeared on television, a middle- when there is no work, talk 
agttL middle-class father of nine about- the work ethic turns out 
children published on the op-ed to b= nannegotiable at the grocery 
page of The New York Times a counter. People who nave been 

poignant description of the des- out 0 j wor k ^ t heir lives must 
peration of being out of work for have always known this when we 

the first time m his lLe with no were telling them about the spiri- 

prospects of employment. tual rewards of bedpans. No 

It was hard to read that piece wonder they have written us off 
without a private interior shud- as hopeless fools fit only to be 
der of fear. Mortgage-payment, pillaged , for wallets and silver-, 
time run n i ng out, savings gone, ware by their more intemperate 
unpayable insurance premiums young. 


coining due, duns from the grocer, 
anxiety in the children's faces, 
scowls at the bank, no replies to 
job applications mailed around 
the country. One felt nothing 
but sympathy and the horror of 
recognition. He was not one of 
them, the shiftless poor we have 
been hearing about all these years. 


If the recession is forcing us 
to admit that poverty results from 
an absence of jobs instead of 
spiritual deficiency, the country 
may make a beneficial adapta- 
tion to hard times and start ask- 
ing whether an economic order 
that requires so many -people to 
choose between bedpans and the 


A Scientist 
On the Side 
Of Uri Geller 


but one of us. middle-incomed dole all their lives is as close to 


- That's astonishing . Holmes. How on 
earth did you arrive at that conclusion?’' 

'•You know my methods, Watson.” 

"The Adventures of Sherlock Holmes,” 
by Sir Arthur Conan Doyle. 

T ONDON (IHT).— The methods of Holmes 
L V ere, as we an know, the same as those 
of his creator.. Conan Doyle, to. intro- 
ducing deductive principles systematically 
into crime fiction, got a lot of mileage 
out of the primordial rule for solving pus- 
sies that seem to defy rational analysis. 
Eliminate, that which is Impossible. What 
remains— no matter how- improbable it 
seems— is the only possible explanation. - 

A British scientist with excellent cre- 
dentials — John B. Taylor, professor of 
applied mathematics at King's College. 
London— has now applied that principle 
to a lengthy study of the powers of Uri 
Geller, the young Israeli exponent of mind- 
over-matter. Taylor— who has taught in 
the United States as well as in England, 
at the University of California at Berkeley 
and atr Rutgers, and, as a physicist as 
well as a mathematician, has been a fellow 
of the Institute for Advanced Study in 
Princeton— has written a hook based on 
his study of Geller and others who c laim 
similar powers. His book, "The Super- 
minds," will be! . published in wnprinnrf 
April- 24 by MacMillan, and to the United 
States, by Viking, in September. . 

The Research 

In an interview, .Taylor has confirmed 
the substance of his research an Geller 
and on about 50 En g lis h children, down 
to the age of 7. Taylor says, to effect, 
that he eliminated — by controlling his 
experiments with extreme care — the pos- 
sibility that Geller was cheating. He was 
left with the conclusion that Geller was 
indeed doing what he seemed to be doing: 
bending and twisting keys, spoons and 
other metal objects, and making broken 
watches run again — by remote control; 
by focusing his brain waves, upon these 
objects. In short, Geller -had demon- 
strated, under rigid scientific control, that 
para psychological phenomena apparently 
do occur. 

Taylor, who is to his znid-40s, speaks 
with the wariness of a physical scientist. 



Spoon-bending, watch-repairing -Uri Geller. 


Associated Press. 


(rained to accept the evidence of his 
senses and to reject everything else. 
“Fiist." he says, "I am convinced that 
Geller and others who bend metal are 
not cheating . ... It is conceivable, per- 
haps, that Geller is using forces unknown 
to science, the so-called ‘jpsL* .forces 

More Revealing . . . 

Taylor. It seems evident, was bowled over 
by his study of GeHer_ “One' dear obser- 
vation of Geller in action had an over- 
powering effect on me," he mid. *T felt 
as if the whole framework with which 
1 viewed the world had. suddenly been 
destroyed. - I seemed very naked and vul- 
nerable, surrounded by a hostile, incom- 
prehensible universe . . •• 

He goes on to t alk about -Same thing even 
more, revealing as an index of the Geller 
phenomenon. It Is well known that many 
people refuse even to discuss the possibility 


Irving Marder 


of ‘'supernatural” phenomena — polter- 
geists, metal-benders, UFOs or whatever; 
they feel "threatened” by such matters. 
According to Taylor, tins extends even to 
some of his fellow scientists— “some of my 
colleagues even refused to attend dem- 
onstrations. That is an understandable 
position, bnt one that does not augur well 
for the future of .science.” 

While admitting that he doesn't know 
exactly how Geller makes spoons bend and 
broken watches run again, Taylor has 
narrowed the possibilities: "What possible 
m^rhani.«mK are there for transmitting 
energy from the brain to the object [to 
be bent or otherwise manipulated]? Unless 
the mechanism is something new to 
science, it can only be one of four pos- 
sibilities: gravity, radioactivity, the nuclear 
force, or electromagnetic radiation ... Of 
the four, only electromagnetic radiation 
(caused by the vibration of electrons or 
groups of electrons) seems to present a 
hopeful candidate. It can operate over 
.considerable distances and a very wide 
range of wavelengt h s. 

1. “[But] how could low-frequency radia- 


tion provide sufficient energy to bend 
metal? One possibility is that Geller and 
others like him do not radiate their energy 
at random but, like aerials, produce a 
directional signal, if they do, they may 
be able to focus the signal onto, s small 

area. • ‘ * . 

To attempt a rough analogy: Taylor 
seems to be advancing a hypothesis of Gel- 
ler as a broadcasting medium, transmit- 
ting to- the object he has chosen to 
influence, te^ to bend or twist. He tunes 
hims elf, to effect, to a certain frequency 
and makes a "closed-circuit” broadcast. 
The receiving "station”— the spoon, knife, 
key, etc.— reacts to the manner noted. . 

Most Likely 

"How then would the signal induce the 
metal to bend? The most likely explana- 
tion seems to be that it would, affect tiny 
faults to the material, causing them to 
move and the specimen to be distorted and 
broken — 

"Alternatively, it is possible that the 
radiation causes the individual grains of 
the metal to oscillate to sympathy, and 
that the os cillation to turn affects the dis- 
location. 

-~Thl& detailed mechanism is. not com- 
plete nor, perhaps, correct. Only further 
experiments will show this ...” 

Behind Taylor's restraint one can sense 
the shape of volcanic forces at work. It is 
what he does not say— checked _ by the 
double brake of British reserve and- scien- 
tific caution— that makes one’s own mind 
emulate a spoon in the grip of a GeHer- 
type brain-wave. Suppose, someone has 
suggested, that Geller— or one of the 50 
English children found by Taylor to have 
idmilar powers— were to focus 'not on a 
spoon but on another kind of metal -ob- 
ject? The directional fuse of a guided mis- 
sile, say. Or the altimeter of an atomic 
bomber. 

Taylor, whose imagination works as well 
as anyone rise's. Is adept at keeping it in 
check. As a. scientist, he Is accustomed to 
working within a framework of observable 
fact. But what if that framework begins 
to extend over thin air? Do you stop to 
your tracks, -or do you move, very tenta- 
tively, into the void? 


■Psora* JS &23 


soundly insured, patriotically 
mortgaged, heavily f am died, a 


perfection as it is cracked up 
to be. 


Christina Ooassis, 34, daughter 
■ at the -late shipping ^magnate 
1 Aristotle Chassis, dente$ .Thurs- 
day that her father planned be- 
fore his death to ttivor eg Ja cspac- 
line Kennedy Ooaesis ClRT, April 
M»i . mass* stories are' .totally 1 . 
untrue," she said In a-statement 
issued in Paris through the of* 

- flees of fHyinp&f Airways. The 

- statvment came oh. the heels of 

reports ’ from New that 

Qnastis asked « lawyer lasts De~ 
ccmber to consider, he&jgf Ida «&• 
torney ini. , divorce proceedings. 

' Reports, also spoke abo&t dispute^ 
-between .Min OnMsft“ aKd‘ her- 
stepmothef conoeriUxft: .the vast 
fortune that O&assU.^eftr :< Th 
fact,!* the Statement "the 

marriage of the late Mr. Onasste 
and Mfs. Jacquellne OnaiiEjs was 
a happy marriage graT tot rumors 
of Intended divorce ira untrue. 
Her own relationship' with Mrs. 
Jacqueline Chassis was- always 
and still is based- -on mutual 
friendship and respect and there 
are no financial or ogbelr -disputes 
separating them." 

Meanwhile; to A&rtis." : Mbs 
Onassis has filed suit ^gatost her 
former stepfather, 'shipping mag- 
nate Stavros Niarohos, claiming, 
the money that her: mother left 
him when she died. She has also . 
demanded that Niarchos’s mar- 
riage' to her mother, Tina Xlvanoe 
(whose first husband was Chassis) 
be declared null and void as the 
Greek Orthodox Church ' allows 
Its members only three weddings 
—Tina Livanos. who died to Paris 
last October, WBsffliughbsfe fourth, 
wife. The fortune, is estimated 
at 5300 million. 

Actress Hedy Iatorxt, 60, has . 
applied far Social Security dis- 
ability benefits to New York. She 
says that cataracts' have dimmed 
her vision to a "London fog.” 
“When you cant see, you can’t 
do anything.” raid Miss Lamarr, 
who had an operation on her 
right eye about seven weeks ag<t 
She is awaiting surgery on the 
left. The actress said - that die 
was interviewed by si. Social Se- 
curity representative some weeks 
ago at the Paris Avenue apart- 
ment of a physician where she 
is recovering from her first -oper- 
ation. “She told me hot to worry 
about a thing." • ' 

• a ■ 

A suit filed this week to Newark^ 
NJ., accuses Harper? olagoxme 
of libeling the former msyoi of 
Cork. Ireland, .. and ; subjecting 
America’s Irish population to 
ridicule. Bart Dougherty said 
he was filing the suit on behalf 
of the estimated 21 ; milKou peo- 
ple of -Irish origin Wring in the 
United States. Be said that he 
was “absolutely horrified” to read 
the June issue of Harpers in 
which Dr. Richard Softer wrote, 
about Terence WacSwwy, the 
Irish' revolutionary and mayo- of 
Cork. Dr. Sefter said uf Mae- 
Swiney, who died after a. 74-day 
hunger strike while a prisoner 
in the British jails in the- early 
1920s: "Admittedly, one must 
take into account, to the ease of 
MacSwtoey, the thickness of an 
Irishman's dun and his prelim- 
inary state of preservation lrrah 
alcohol, as well as the execrable 
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- . Alger Hiss, ct 
jury in . the .ft 
Paper spy trial 1 
been turned dow 
readmitted -to ■ 
law to Masaaeh 
association said 
to establish thal 
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"must continue 
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doubt ” Hiss, a 
Department offli 
years in prison. 
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AMERICA CALLING 

MESSAGES. APRIL IX, iHT.'i 
BOR05DE i HUM ICC I TEZ0IHA 
CAJ50AC l M£W OCM \ WS GOTHA 
GWE06BM 1 RZTDSVB I 

MESSAGES. APRIL 17. 197ft 
DAP51RD MEG a IBB . MTS50AA 
ESEMAP I 


CIA! PHILIP AGEE 
Author or INSIDE THE COMPANY 
—a CIA diary. 

Will speak at the old theatre 
London School or Economics. 
Houghton 81- Aldwych. W.C.3 
fhFday Audi 18 7' 30 V m 


PERSONALS 


SOPHIA VOORLAS call jour ’brother 
at ParlF Hilton. 373-W-00 


EDUCATION . . 


FRENCH TEAL HER. 30 rears expe- 
rience. Private learns la your 
home. GaU Paris ■ 

TOGA AT HOME, purant t group. 
Flue teacher. Paris. 874-01-81 .tttSS 


CLASSIFIED ADVERTISEMENTS 


SERVICES 


U.&. INCOME TAN and State Vear 
round service UjS. TAX AS30- 
rriATES Parts* 577-78-03 


SHOPPING 


SHOPPING IN ArHENS 
_ FURS 

Buj furs by Voula HlUakML 
They are less expensive than any 
tvhera eke 

Athens. Mlcropoieos 7 6 rn la pm a 

BOOKS, RECORDS 

G.C. El-HheroadaMs 5.A 
international Bookstore 
1 Nikis, Syntagma. AChmu 
and at the Athens rower. 

All tne Grees o&K* at 
Eleftherondakls Record Shoo 
Athens lower 
Y&rleiy-Jazz -Classic*. 

DEPARTMEN1 STORES 

UNBKUPOULOS 8BUS 

Atolou 99 I ur. I of! Dmoma Square 


AUTOMOBILES 


ROLLS ROYCE. SILVER SHADOW. 
*73. 55.000 kms^ stUl under guar- 
antee. ezceUent condition price - 
BJr. 85.000 Geneva: 44A1.4X. ere- 
nlnp. or write: A 1 8- U 5146 Publid- 
ias, CO-1221 Geneva 3 

88AUTZFUL B.1LW. Bine metallic. 
2003 TO. 1972 Extras including 
S-ipeed gearbox Fr. 17.000. Phone: 
Parts. 567-77-50. evening: 335-48-12 
(Mike JAPPi 

BULLS ROYCE CONTINENTAL 1965. 
coape. rue collectors gem Only 
63.000 ta na. Telephone: Milan 
4980801 

1978 BENTLEY T. Swiss plates. im> 
maeu'flte. sacrifice. Telephone: 
M ilan 4930801 

WANTED: (feed 4 door Cadillac CaU: 
lira Eerie, Part*, 508-41-41 


MOVING 




ALLIED VAN LINES INT’L 

Des horde* make* mevtnc easier, 
can Mr McBain, 33 Bd. Henjy-lV. 
Paris. 887-57-40 272-30-58. 272-te-lS. 


BAGGAGE SHIPPING 


WHY PAY MORE? CARGO InU. 23 
Ava. Opera. Paris Tel--. 142-58-38 


HIMALAYAN TREKKING. Adven- 
ture on the roof of the world. 
Treks to Everest and Annapurna. 
25-day holidays from £396.00 Write. 
Sherpa. 3 Bedford Road. London. 
W4 TeL: 01-884 7688. 

OVERLAND NAIROBI / JOHANNES- 
BURG, *385. Aug. 23 & NOV. 8. 

Tran*. African Expeditious. 62 Ox- 
ford St.. London. W.l - 01-837 5018. 
CHARTER . A YACHT IN GREECE 
direct from owner of a fleet 
VALEP..A ThemUtocieonB 14. Pira, 
bus. TeLi 4538573 telex: -313000 


LOW COST PLIGHTS 



BEAT INFLATION 
WITH 

EXCEPTIONAL GROWTH 


. BOOKS . 


FRANKFURT. Englbth Books. A wide 
selection, newspapers, maaststne* 
at the British Bookshop BOrsen- 
Strasee IT Tr!. 380482 Germ an v 


EDUCATION 


Atolou 99 lust orl Jmoma Square 
reenter Athens’ Largest Ddpi Stores 
In Greece: so individual Ocpts 
Cameras. Photo Greek Art. Souvenirs. 
Camping Dept*. - Coffee Shop 
6th floor, open 8am to a d.bi 

RESTAURANT 

LMBREUVOIK 

Enjoy our Innebe* in the carom 
Xanodralonf 51 Tel : .739.108. 

Get away tram the crowd! 

The NINA PALACE 
rUthi in the heart ol the eitv 
oilers too rhe oasix nf us 
ROOFTOP SWIMMING-POOL 
BAR and G»H.L-ROOM. 

Snack. lunches dinar rs. -upper? 
Prom'll *.m. umll 2: TO- a m 
Aleaandras Are 37 TeL. 6112418 Ju 


TAX-FREE CARS 


SHIPSIDE 

tax free world on wheels 

In unique showroom at Amsterdam 
Airport. ONE HOUR delivery. Cars. 
Bikes. Moped* & Bicycles. More 
than 100 brand new Ta* Free Euro- 
pean & Japanese cars with Sunv 


FOR SALE & WANTED 


BLANK CASSETTES: Low boise. 
80 Min. 34 l '2c; 90 Min. 37c: 130 
Mm 43a In attractive card boxes 
3c mare; in Morel co boxes 7c more. 
F.O-B Los Angeles Merchants 
Distributor. 9503 Gloaming Dr.. 
Beverij Sliia. Ca 80210 
65-FOOT TW IN DIESEL LUXURY 
POWER YACHT. 3,000 miie range. 
A'l eleccronlca laclndlng radar -and 
ttabnizers. 4 private double state- 
rooms. Located In 



Prof es s ion a l mousy m a nage r has 
superb record dl •icaieTement U 
you’re ' interested ■ in high return 
commensurate with risk. I would 
like to hear from yoiT AH repller 
tn strict cmUdgnca 
Minim um a ccount.- S 100,000 
Boa 0.158, .IHT. 28 Great Queen 8k. 
London. WG2B 5 HR. 


uabilker*. 4 private double state- •_ .. . • • - 

rooms. Located In Coilfornta. Off- AIR CHARTER SERVICE ACGIS 
ner will consider foreign currency. fSinoo .IPBg), & Rm d'Avtois. Pariah. 
5226,000. Call Peterson 17141 I floor np — £20-03-13 R 83S-8MR 


U.S. GOVERNMENT SURPLUS Sale 
Na 50-5165. 8 May 75, 1.590- tn Hi- 
lary trucks and trailers, various 
conditions, in Germnny. Bid de- 
posit of SO'v required. " Obtain 
catalogu* from Defense Property 
Disposal Region Europe. D-Moo 
Wlefbaacn 1. Pastfsch 2827. Dept. 
DPDR-EMM. west Germany. Flume 
Wiesbaden 81 M 51 or 82 42 06. 

NON SWISS TRADERS - Exporter* 
Investors Find out bow and why 
ou should own a buslnes lo 
in vest toff- for 


Your Ranch 

in 

Beautiful Colorado 

Forbes • Magazine, one at America's foremost financial ’ publico 
Hans, is offering uort of (b 168,000- acre ranch Breathtaking 
mountain scenery Abundance of game and- fish Sportsman's 
paradise Vacation home or rear-round living or tong-term 
appreciation 

Five-acre parcels at $5,000. 57,500. $9,000 
Larger parcels available Exceptional terms 
Send today for beautiful color brochure- 

Forbes Europe fnc. 

D-8 Munchen 2 - Monf gelaspalais 
Kardin&f-Faulhaber-Strasse 14 a 


Address 

Hesse indicate your land preferences: 

□ 55,000 □ 57,500 □ 59,000 □ High* 


1*8 yean of experience 


A.I.CJ. TAX-FREE CARS 
AU European makes European. 
Canadian ana U-8 specs. The 
shortest delivery in Europe Rue 
"Bonn eels. 15, IDtO-Brussek Tel : 
318-30-83 TClex- Amtrar 26734. 
RANGE ROVERS. JAG CARS « aQ 
other makes. Immediate delivery.- 
Daly Free Automobile* B.Y . Hilton 
Hotel Aatstertiaist. Tel : 732763 

Telex: 11825- 

BOOMERANG MOTORS ATHENS. 
All tax-free cars Repurchase oUn 
Lowest prl«5 for Plata. 129 Va* 
Sophias Tel: 5438616 Telex- 4774 


CAR SHIPPING 


ANIMALS 


GUARANTEED CHARTERS 
CJA INTERNATIONAL 
Damxak 37 Amsterdam 334414.344142. 


DOGS. All breeds available. Ch . 
boarding. 10 Porte de VUUere, 'fbtfr 
Paris Tel : 754-85-24 Open Sunday. 


DIAMONDS 


WHEN FLYING contact Hlsa In grin 
Wehr for low ooat tares to 
Australia Africa and Par Bast by 
scheduled carrier. Also selected 
des t ina tion* of Europe. Mavfalr 
Travel I Airline Ageoti 31-32 Ray. 



■ DIAMONDS ’ 

Fine- diamonds m any price 
ranee at lowest wholesale 
oriees direct from Antwerp 
Fpli Goa ran tee. 

For free price 1*? writs: 
Joachim GoldcnsLeln. 
Clamant export,' 

P-O Bos U. 3888 Antwerp, 
Bolgtnm. - TeL i 31-23^5.50. 


Travel lAirllne Agenti 3 1-32 Hay. 

nwrket, London, AWJ. -Tei. or 
839 IS83 i4 lines) Teles 816187 
PLY ITS A. 87 Regent 5t_ London, 
W.l TeL. 734 3934. . 3^ .Keleer, 
graebt. Tel.- Amsterdam, 155711 
WORLDWIDE DESTINATIONS - 
BRUSSELS BTO. Bid BiactlQf 
helm, 41. TtL: 218 4550. AMSTER 
DAM: CTC Seizarsgracfat. 168 
TBLf 33 66 23. 


CARS - 1311* ELY 
are the sblppteE specuhao. 

Bmuehoia eilecu, too. 
Quotations wllhout. oblleatlou, 
PIPES SHIPPING LTD 


DLUlO.ND INVESTaiENl from, the 
factory. We have, a diamond in- 
vestment plan Save eo'i 8IDIA3I 
laveatmralr &PJLL. 1509 Centre 
lntl. Rosier. 1000-Brnxela. TeL: 
02/21L22.83: Factory Sales Sbow- 


PIPEX SHIPPING LTD - 02/31R2S.83: Factory sales Show- 
North Side Royal victoria Dock room 29 Lange Herenulsestraat- 
London E.l6 - SOOb-Antwerp TieL; 031/33. 13.B3 

TeL: 01-474-31-01. Telest 897117 


STVANSCOMEE AUTO- EX PORT offer 
their service at atcractlve- rales 

iae hot^-restacra.vts 

JfTSStSoS PSWi NIGHT CLUBS 

TRANSCAS SHIPPING. 10 R- Pcrgo PB&RCE 

A*« Opera- Paris. TeL. 712-^-38 I Hameiln (Ava Kleber). 1. 2. a- 

- room flats, baths, kitchen. 553-14-96. 


NOTING 


ARTHUR PIERRE 

THE PROFESSIONAL MOVERS 
Phono: * Parts 9SS.6S55. 

* Brussels: 1031 68778.10 

* Antwerp f031l -41 68 60 " 


LONDON - PARIS - BITTER A: .Tel.: 
Pegasus. Loudon. 385-8880. any- 
tlme. 

WHT PAY MORE? CARGO [nll„ 2? 
A-sb. Opera. Paris. TeL: 7446*38. 


P08TUCAL 

ALBUFETEA — ALGARVE — HOTEL DA 
miAlSE J ck it . Also conference 
facilities Telex: 18388 BaJala-p 


OFFICE SERVICES 


Your Office in Germany 

. ■ We are "At Your service’ 

• Complete offic e semces at prestige 
.•duress. 

o Year address, pnone and. telex 
number on year letterhead. 

• Mail— message*— orders- taken and 
forwarded. 

• Secretarial services Official crana- 

.. Jaiioas. • 

• Business, hanking and sales pro- 
- mo non conucu. 

• US, Income Tbs. 

• ofsec space— daily or monthly. 

Lairco Basin on Serrtees GmbH. 

S H ran tfnrV Main. ■ 

HoRhausHKtr 35 ’ 

Tel : 59 67 70. . ■ 

Tries. 413823. 


ON FRIDAYS • 

ALL REAL ESTATE • 
ADVERTISEMENTS 
ARE TO BE FOUND IN . 
"International Real Estate*', 
the complete guide tor com- 
mercial and residential proper - 
(tea Bee page IS ■ 


PERSONNEL WANTED 


The Commercial Director of a 
Large Oo. (3.000 peop[«i 




INTERNATIONAL 
INSURANCE BROKERAGE Co^ 

U looking lor 
BEPBEdENTATTVE 
to aril 

LIFE INSURANCE OVERSEAS 
for first quality- European companies, 
tn strong currencies. Need' to be 
qualified and have knowledge of the 
markets of the ooun tries they propose 
to work. 

GOOD DEAL - - 
HIGH and SURE INCOME. • 
Welcome people, epo&king Rngnan , 
- French. Spanish or German. 

Por coulidesrigl interview, send your 
ourriculom vttae to POB 134. 1000 
LAOBANNE 3. Switzerland. 


CHIEF STRUCTURAL ENGINEER' 
needed for American firm of archi- 
tects and consulting engineers per- 
manently established in Athahs. 
Must be US national, graduate 
structural engineer with minimum 
IS years de&lgn experience, pro-, 
ferably with A/E firms designing 
concrete and structural steel 
buildings. DS professional rep- 
Iblratton required Will be In 
Charge- of structural design de- 
- - partmenc. 

Please send recame ot personal 
and experience background lo: 

Bcrald. Parts. Box 11.269. 


MULTINATIONAL ENGLISH COM- 
PANY seeks experienced bilingual 
secretary. Preach mother tongue. 
Perfect French and Engush. 
shorthand. . Immediately available. 
Written applications only, write 
with C.V. to Tan die r, 3 rue do 
. Mlromeami, Paris 8e. 


FIBREGLASS - BOAT BUILDER!:. 
Coteid’Anir-. in Belecnticr retrain: 
male sebsehsl help Apnl to 
July. 7 ■ French Prunes -hour 40 
hour week on . 3 shifts. Must 
hold Common market passport. 
Participation- In travel expense* 
Contact before core Inc: Coast 
Ca Lama ran Pranee. Lo Viet. Route 
de Pierrefeu 82 -MW HV+re*. TeL: 
184 1 85.43.32 or S&.41.72. 

VERT ACTIVE European group Has 



HOLIDAYS & TRAVEL 


SEE EUROPE WITH SGNDOWNEKS. 
Overland adventure holidays to 
Russia A Iron Curtain countries. 
Scandinavia. Southern St Oeatrel 
Europe. 3 weeks from £87 Color 
. brochure from Sundowners Travel, 
a Hogarth Place. London S.W.5. 
T8L: 01-270 *317. 


GAy-tXB USTRXAL C ON'S ULTA.VTS 

otter partlcipailon or partha w ta 
Spanish coastal teal estate devel- 
opment and seek consulting align- 
ments a Munich z Lederemr S. 
Germany. 

PARIS ADDRESS i Smce 1957 LS.P 
• -provides, mall forwarding- * 35 / 

. month; phone, telex, meeting rooms 
5 Rua tTArtofa, Be. TeL: 3D8-47-D A 


Bilingual English 
French Secretary 

The' applicant *w>nidr 

—Be English - nxUonahty and 
mother longue: 

—Be a first-class typist with 
shorthand In both languages; 

—Save a verv good knowledge 
Of French* 

Place of work: Oh am ps-Ely siea. 
Attractive wipes, flexible working 
hours and company restaurant, 

Please write for appointment to: 

Mr. LANPRAKCHL 

138 Avenue de SuUren. PARIS 75015. 


minerve s ^S 

Bngllsn. Belgian. uuelH or German 
aecretancs knowledge FRENCH re- 
quired. English shorthand • Write or 
phane 1 . Vn Avenue Vlstor-Rupi. 
73116-Parts. France. Tel : 737-81-80. 


IMPORTANT INSURANCE BROKERS 
near St-Lazare urgently require: 
English dictaphone typist with 
some knowledge French. TM.: M. 
McQUl 266-91-43. 






INT'L MANAGEMENT POST: Look- 
ing lor a yotmg professional? 27. 
fluent German. Spanish. English 



SITUATIONS WANTED 


FRENCH NATIONAL fMALH) Bi- 
Jinguai ehorttiand typist, talowl- 
, edge American accounting duties 
np to trial balance, fanrilar with 
tracing system. : trade receiv- 
ables and payable*, iatecco. ac- 
counts. seeks _poeltlon l Might 
accept part time and /or tem- 
g ost^ Writs:' Boat 29J34. 

GRADUATE BUBCTRZCAL engineer 
with 30 years- experience field In- 
stallation, test. <5 & M of elec- 
tronic system*. Extensive back- 


man and Italian- Box 6X5. IhT. 
6 Praakfurt/M., Gr. w^-ir-nv.o| rm .- 
Btr. 43. Germany. 


1 IHUUUO- KA. O 

1 knowledge Spa 
fence With .chit 
rie 'Robbins, will 

nlsh/- 

dreu. 

bams 

nwcawn. - Mass, o 
na.-giri. -ra'k. * 

11367. 
rants ' 

Sfc^JKi’Ui 

Paris 534-i 
Bon vans t,- 10 bis 

a* 

I1-14L 

iea. 17*. : — .■ 

tpOOK -seek* -p* 
83J56. Herald.^ 

st tn 1 
"arts 

> WKHTKU • 

mala' 

!■* 


VERY ACTIVE European group tins 
.a genuinely lucrative and perma- 
nent .position 'to offer fur 2 sales- 
men in Prance. Marketing tangibles 
at executive levels- Good ap- 
pearance and Spoken French es- 
scntt&l Porittaa* open immediate- 
ly. write for interviews. Paris. 
Switzerland to; Box 89,770. Herald. 

FRENCH subsidiary, inf! com- 
pany rnear Opera i requires per- 
fectly bilingual secretary, short- 
hand botn -languages, preferably 
-EngJstt mother tongue, to worit 
for financial and administration 
manager. Write Box 89.838 Herald. 
*Ulf 

SMALL PARIS OFFICE rf farce 
pmpiwy Write experienc- 
ed English mother tongue 
tary. (English shorthand. 

Fluent French essential. 


PUCE YOUR 
OR ENT 
SUBSC1 
at our offici 
AUSTRIA: ttr^ 

BankBimse 8. 1 

ITCJ.. 63-84-06 
BELGIUM: Mr. 
Arc. de la T 
Brussels iTe 
BJUT1SU ISLES. 
Contact: Paris 
aerlpUuu. For 
contact: Jeanel 
2a Great Queei 
WC2. <TeL: : 
GERMANY: Con 
for nobsorlgUo 
Inc only con la 
LH-T.. Gross 
Strosse 43. 8 
iTri.; M86 78. 
mr d.) 
GREECE. TUBE 
VIA. ISRAEL: 
.tton&ewon. Pin 
iTel.:. flia-597.) 
Turkey: Istanb 
IT.4LY: Mr. .Anl 
55 via della 
Rome- -TTfel.; 
MIDDLE EAST: 

Shaboen. P.O 
"Beirut Lrbanor 
MOROCCO: Mr. 
3' Rue MnrdO 
■ TeL: 3 7.8SJB i 
Netherlands: 

. Den BrtristrnBI 
- 1015' CTEL; 03 
18441.1 

PORTUGAL-. ME 
'33 Riu* du ■ 
■.LiBboo. raet: 6 
SOUTH AFRICA: 
' gndth. 

‘ :TC.Troye Stroe 
.SMI.- South . 
_JQ07 1 7- -.Tries: 
SPAIN: Ml* Rah 
Plaza Conde del 
_ atadrid 16 . 
SWITZHKLAND: 

Walter. Cheuits 
^ 1012 Lauuanne. 

Baa.: Mr. Fran! 
ternatlonal Hen 
Madiaon Avo„ I 
lf-Tel.: (218 1 7S3 
"PRANCE * OTHS 
" ai Ran 1e Br 

■ Ocdex OR f' 
TO«r - T85W.I 

+ Jmlauifje 
.- ' ♦ Subscript 

Renewals 


eaii 


So ihe next time you move, let yt 
go furfher^call I jnterdeai 
me infemcxiionql removdI<rt:cm)| 


& French, with dual baelsratnul 
■ rngmeerbut/bminesB adminlatra- 
Uoo. uvod exteavlvely in Europe 
and South America. Write Box 
23-050, Herald, Parte. 

BELGIAN.- educated In DflA 'BA Ss 
MBA. anployed UA arm. . avail- 
able Dec. seeks post Lion In Inter- 
national burineso-reltaiona. inters 
news in. Burope June J6. Wrt. 
B.C.T. S42S. Wllshire B3«d_ a&S3D, 
Los Angel oc. cahf. 9HH. 


Amsterdam 

Anh*erp' 

Barcetona 

Bonn 

Bremen 

Brussels 

Geneva 

Ha (mover 


020i7eoj|79 London Piiis^- 

Long Beach OU)43SMB - Rlwin-M 
*“12l8«to _ Manna snj67iS450: Rom* 
SSVJ^S 857 MaBn . . .(0&)-3M49M Twama 
SSJX?.-*® 91 Montreal . J5i4i&*SH6S 

Munich (CS9)|440-?S 2urtch 
Na P 1 ** (08tl?3838ffi ... 
057(882*17. NowYort-:i3hSrtTn?». 
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The Nation Re-Thinks Its Energy Needs, 
And the Debate on Pl anning Begins 


Other Energy News 

2 Addition to the introduction on this pace of West Germany’s 
pts to tackle its problems of energy, a number of additional 
a are contained in this section. 

311— The Middle East War and Its subsequent headaches vis-k-vis 
mportaluon and price of oil, has, in the end. forced West 
any to revise its thinking with regard to the utilization of oa, 
.-icing and imports, and its refineries. 

Tirol— Thr federal government plans to utilize coal production 
than ever. The decline in output over the last decade or so 
nded and the search for new sources has been renewed. However, 
.ligh price of West Germany's quality coals, combined with the 
cost of production, acts- as a brake on coal's future In competL- 
with other sources of energy. 

U* s — Between 70 and 75 per cent of West Germany's require- 
8 for gas are likely to be met by Imports. Nevertheless, West 
umy continues to exploit its own gas reserves, which may last 
■nly 15 years or iso, and to search for more. 

Hectrkdty— 1 The cost of electrical power has continued to rise, 
industry is struggling to meet the government’s program over the 
10 years. The chief problem for many power companies is one 
nance. 

Unclear— West Germany, which was relatively behind the times 
ie development of its nuclear energy potential, has now awakened 
show's signs of surpassing its European neighbors in the field. 
ieaeareh and Development— Because of the increase in oil prices 
the long-range uncertainty of supplies, the government is going 
ut to lode for alternative sources of energy. Chief among these 
:he use of gases nuclear energy, as well as the plan to make 
3 use. of “wasted”' energy. t'. 

Financing— The entire energy program Is dependent upon enor- 
s investments, a problem which does not appear to be fully 
sd as yet. Much dispute centers around the possible setting up 
a "Bank for Energy,** with the pros and cons heatedly debated 
jovemment, banking interests and the individual energy concerns. 


By Andrew Hargrave 
■pRANKPORT (IHT).— The af- 
A termath of the East 

War in the autumn' of. 1973 with 
..its steeply escalating costa of 
energy and raw materials com- 
pelled all the major industrial 
powers to carry out comprehen- 
sive . reappraisals - of . their eco- 
nomic policies. For the federal 
government of Cxennany this 
was an especially difficult wnrf 
somewhat embarrassing task as 
it had just completed its first 
ever - energy program spanning 
the decade to 1985. It had been 
based on estimate assump- 
tions invalidated by not only the 
Middle East War but by the 
world economic . recess! cm whose 
first signs were already in evi- 
dence and whose effects West 
Germany, with a quarter of its 
industrial production going into 
exports, could hope to mitigate 
' bat not to avoid altogether. 

... But it was not only the gov- 
ernment that had to re-think the 
use and conservation of energy. 
Major users, such as industries, 

■ (particularly those using oil 
products as feedstock such as 
chemicals!, . public utilities, the 
state governments; municipal 
authorities, and, above all. the 
tens of millions of householders 
have all contributed to the re- 
evaluation process which, inci- 
dentally, did not e»d with the 
publication of the g o ve r nm ent^ 
revised energy program last 
November. For the debate over 
viable energy is still very much 
hi evidence in the Germany of 
April 1975. 

As the new program Is still 
a valid starting point to- the 
debate, its main points are worth 
recalling: 

• A slo w d ow n in the growth 
of the use of crude oil, its share 
within the total energy use de- 
clining from 55 per cent in 1973 
to 44 per cent in 1985. 

• An accelerated reconstruc- 


. The Governments Reappraisal of Energy Needs 

. 1973 - ' 

Consumption Planned 1980 Planned 1985 

• — • . • 

C.E. (a) Pet. C.E. (a) 

Pet. 

C.E. (a) 

PcU 

Oil . . v : . : • . . . ... 

209.0 55.2 221 (275) 

47 (54) 

245 (330) 

44(54) 

Hard coal 

84.2 22.2 82 (58) 

17 (11) 

79 (50) 

14 (8) 

Soft coal (lignite) • • v •. . 

33.1 8.7 35 (39) 

7 (8) 

38 (38) 

7 (6) 

Natural gas ......... 

38.6 10.2 87 (82) 

18 (16) 

101 (92) 

18 (15) 

Nuclear ; . . 

4.0 1.1 40 (45) 

9 (9) 

81 (90) 

15 (15) 

Others (mainly hydro-power) 

9.7 2.6 10 (11) 

2 (2) 

11 GO) 

2 (2) 

TOTAL PRIMARY 

ENERGY NEEDS . . . . 

(a) In million tons. 

378.6 100.0 475 (510) 

100.00 

555 (610) 

100.0 


tion of the home side of German 
oil and petrochemicals interests 
centered largely on the govern- 
ment-inspired merger of the ener- 
gy concerns VERA and Gelsen- 
berg as well as intensified sup- 
port for co-operation between 
consumer countries both within 
the European Community and 
with other major users (includ- 
ing the United States and Japan) 
along the lines of the Washing- 
ton agreement of February 1974. 

• An expansion in tbe exploi- 
tation of domestic resources— or, 
as in the case of coal, stabiliza- 
tion at a production level higher 
than envisaged before the Middle 
East War and in the use of fuel 
sources relatively secure from in- 
ternational conflict, such- as nu- 
clear energy and natural gas. 

. • The promotion of economy 
and the avoidance of waste in 
the use of energy, including ener- 
gy saving devices such as better 
iTuqiintinn in b uilding s, greater 


fuel economy in industrial pro- 
cesses, conservation, etc. 

• An intensification of re- 
search into- new sources of ener- 
gy (solar, tidal), new applica- 
tions of existing sources (hjgb- 
temperature and “fast breeder” 
nuclear reactors), improved forms 
of coal gasification and liquefac- 
tion. an Integrated network of 
district beating schemes eventual- 
ly to cover the entire country 
and so save heat amounting to 
up to a quarter of present con- 
sumption by the year 2000. 

• A higher level of stockpiling, 
particularly of oil and coal, to 
guard against future emergencies. 

The table above *atmTn«.Ti yim the 
results of the government's reap- 
praisal of energy requirements, 
with the earlier (1973) estimates 
in brackets. The figures repre- 
sent coal-equivalents (C.E.)— a 
common term for energy values — 
in minirm tons; they also show 
the actual scaling down of future 


energy requirements in view of 
slower economic growth. 

■ The table clearly reflects the 
attempt to reduce dependence on 
imported crude ofl (around 95 
per cent of total oil require- 
ments); the virtual baiting of 
the run-down in hard-coal pro- 
duction (stabilization at around 
an actual figure of 94 million 
tons until at least 1980, only 
slightly below the 1974 level, in- 
stead of allowing to fall below 
80 millio n tons); a mighty rise 
in gas consumption entailing an 
increase in the proportion of im- 
ported gas from last year’s 50 per 
cent to 70 per cent; an impres- 
sive rise in ' nudear energy 
. (though a slightly slower one 
than envisaged in 1973, because 
of technology-caused and envi- 
ronmental delays as well as— as 
indicated In another article — 
possible difficulties in financing 
the enormous program); and "no 
change” in hydro-electricity. 


"Futuristic” energy sources, such 
■as sun and tidal energy, play no 
part in the program, though 
their potential for the distant fu- 
ture is recognized. 

The table assumes a slower rate 
of increase in total energy re- 
quirements themselves, an aver- 
age rise of 3.2 per cent a year 
as against the annual 43 per 
cent on which the 1973 plans 
were based. This corresponds to 
a 35 per cent to 4 per cent an- 
nual rise in the gross national 
product compared with the previ- 
ous estimate of 4.7 per cent. 

Since the -government publish- 
ed its plans, new estimates (In- 
cluding one by Esso) put 
the annual Increase in 
energy consumption even lower, 
at under 3 per cent. These 
estimates were no doubt influ- 
enced by last year’s in- 

crease in the gross national 
product (0.8 per cent), with this 
year’s variously forecast, at be- 


tween l and 2 per cent; and also 
the actual fall of S3 per cent in 
energy consumption. Ofl con- 
sumption In particular declined 
by 9.7 per cent while gas con- 
sumption rose by no less than 21 
per cent. Hard coal use declined 
only slightly, by 1.5 per cent; 
soft, coal use rose by 6.5 per cent. 
The advance of nuclear energy 
(up by 25 per cent) is expected 
to speed up this year and the 
next one, with a brief pause, 
and then a further considerable 
advance in the years after 1978. 

Friderichs's View 

The high priority given by the 
government to adequate future 
supplies of energy was underlined 
by Federal Economics Minister 
Dr. Hans FWderichs, in his In- 
troduction to the revised program. 

“An energy strategy is one of 
the main political tasks today,” 
says Dr. Friderichs. "The supreme 
responsibility of the state for 
a secure, adequate and, in the 
long term, viable energy supply 
which also takes into account 
the needs of environmental pro- 
tection, requires an integrated 
overall strategy." 

Part of this strategy has been 
the establishment of a major 
domestic oil refining, processing 
and purchasing force. By using 
its 40- per-cent stake in VESA, 
the federal government spent 
aroun d $275 million on enabling 
VESA to acquire the 48.3 per 
cent holding of the electrical con- 
cern RWE in Gelsenberg. A 
favorable stock-exchange offer 
to the free stockholders of Gel- 
sen b erg has since ■ increased 
VEBA*s holding to over 96 per 
cent thus creating an enterprise 
whose last year's turnover ex- 
ceeded $11 billion, thus putting 
it on top of the German com- 
pany 'Teague." 

The Gelsenberg board initially 
(Continued on next page.) 


A World of Power 
fora World of Progress 












Progress in this modem world 
of ours is inexorably linked ■with power, 
the kind of power that enables our 
homes, our offices and factories, our 
cities, whole nations and economies to 
function smoothly, efficiently and . 
productively for the benefit of each and 
every member of the community. 
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VESA, with an annual turnover 
of about 25 billion DM in 1974, is prhnar 
ily involved in satisfying an important 
share of Germany’s energy requirements 
Oil exploration, transportation and re- 
fining, petro -chemicals and organic pro- 
ducts, plastics, fertilizer production and 
petroleum distribution to geth er form - 
an important part of the VEBA group’s 
widely diversified activities. 

. Apart from the mineral oil seer 
tor, companies in the VESA group operate 
numerous power stationsfiredby oil, coal, 
lignite, natural gas and nuclear power. 
By 1980 new nuclear powered plants will 
account for a total capacity of almost 
6,000 MW. In addition, an important role 
is played in the distribution of electricity 
across Europe’s frontiers, linking the 
Scandinavian andCentralEuropean areas. 

With 1.2 million shareholders, 
more than any other European company. 



Energy 

is our Bl i ness 

VEBA AG, D-4000 Diisseldorf 30 
Karl-Araold-PIatz 3, Postfach 300306 
West Germany 


from which to operate. All this helps VEBA 
to serve the needs of progress in the 
energy field. Bind out more about us, we’ll 
be glad to send you further information. 
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Promoting a Common Front by Energy Importers 


(Continued from preceding: page) 

resisted the merger and even 
produced a counter-scheme which 
would have amalgamated the 
purely oil and chemicals interests 
but have left the rest, including 
electricity generation and distri- 
bution, as well as trading- and 
transport operating as separate 
companies, it failed and, just to 
Underline the significance of the 
merger as a major plank in the 
government's strategy to "re- 
structure" the industry. Dr. 

Frlderichs used his contingency 
powers to override — “in the na- 
tional interest''— the objections 
raised by the Federal Cartel Of- 
fice. < These objections were 
nevertheless met to some extent 
by the trading and transport 
sectors being allowed to continue 
as separate entities after re- 
organization}. 

Refinery Capacity 

The merged enterprise controls 
over 20 per cent of Germany's 
refinery capacity, ahead of the 
multinationals such as Esso, 
Shell, BP. Mobil Oil or Texaco; 
has a 57-per-cent stake in ARAL, 
the distribution company which 
owns about a quarter of the coun- 
try’s 38,000 gasoline stations; is 
the second largest in terms of 
electricity generation and sales; 
has substantial minority stakes 
in the oU exploration group 
Deminex and in Germany's lead- 
ing coal and gas concerns; and a 
considerable share in trade in 
chemical and oil products. 

Objections by influential sec- 
tions of German industry and 
commerce to what they called 
“back-door nationalization'" have 
been brushed aside by government 
spokesmen who insist that the 
new giant Is being r an along 
strictly “free enterprise” lines; 
that it is in a highly competitive 
international business and that in 
such terms, it is still considerably 
smaller than its great rivals. 

In the ail sector, too. the gov- 
ernment has stepped up its sup- 
port to the Deminex exploration 
group (which embraces most Ger- 
man oil ‘ concerns, the associates 
of the multinationals as well as 
domestic ones) to nearly $350 mil- 
lion. 

The group has concessions, on- 
ox off-shore, individually or as 
part of consortia, in the North 
Sea. Africa, the Middle and Far 
East. North and Sotfth America. 

The energy research program, 
znninly on advanced nuclear 
energy applications such as the 
“fast breeder” and high-tempera- 
ture nuclear reactors but also on 




safety devices and non-nuclear 
projects such as coal liquefac- 
tion and gasification, will absorb 
$650 million in three years. Over 
$400 million will be spent on heat 
conservation in new buildings 
within the government's regional 
aid program. 

Govemnienl’s Attitude 

• The promotion of a common 
front by energy importers towards 
the producing countries has found 
a warm supporter in the federal 
government. After a recent meet- 
ing of European C ommun ity min- 
isters, Detley-Carster Robwedder. 
who as principal secretary is re- 
sponsible for energy affairs at 
the Economics Ministry, recently 
emphasized the agreement in 
principle reached over such im- 
portant Items as free access to 
energy resources within the Com- 
munity. no discrimination and 
co-operation in the search for 
new resources. 

This, of course, may mean cer- 
tain sacrifices by both Germany 
and its partners. The question 
of expensively-mined - Germail- 


The high priority given by the government to 
adequate future supplies of energy teas underlined 
by Federal Economics Minister Dr. Bans Friderichs, 
in his introduction to the revised program . 

* An energy strategy is one of the main political 
tasks todayS says Dr. Fredericks , ‘The supreme re- 
sponsibility of the state for a secure* adequate and, 
in the long term , viable energy supply which also 
takes into account the needs of environmental pro- 
tection , requires an integrated overall strategy /' 


United Press International. 


Economics Minister Hans Friderichs. 


coal is one example; the fso far 
unmentioned) one of North Sea 
oil In the British sector of the 
Continental Shelf will no doubt 
be another. 

Although Germany Is keen on 
bringing France, the only Com- 
munity member outside the Wash- 
ington energy agency, within the 
scope of this bloc, the United' 
States approach of a lower price 
limit to oil finds little response 
in the Federal Republic, which 
prides itself on having relatively 
low prices of oil and oil products 
(including fuel cQ and gasoline) 
on the very grounds of keen com- 
petition. 

Apart from the Washington 
pact and Community coopera- 
tion in the energy field, the 
West German government as 
well as' major German energy 
suppliers are engaged in wide- 
ranging talks with producer 
countries to ensure that Imports 
are safeguarded where necessary. 
These Include two separate sets 
of talks with Algeria «.one in con- 
junction with utilities from other 
European countries) over long- 
term contracts for the supply of 


liquid natural gas; the well- 
known “triangular" negotiations 
concerning piped natural gas 
from Iran via the Soviet Union, 
and the much-discussed — and 
contested— nuclear power station 
to be built in Kaliningrad (the 
former Koenigsberg in what used 
to be East Prussia) to supply 
power via West Berlin. 

Nuclear Plans 

The increase in the share of 
nuclear power within the total 
energy supply would be achiev- 
ed by a vast expansion of the 
nuclear power station network, 
its capacity rising from the pres- 
ent 3.200 megawatts to 45.000 — 
or possibly— 50,000 megawatts, 
over 40 per cent of the total 
electricity output in 1985. The 
plans include the budding of ten 
new coal-fired power stations 
■with a total capacity of 6.000 
megawatts: and Ruhrkohle. the 
leading German coal producer, 
has already announced the sink- 
ing of a new shaft, the first for 
many years, to supply three of 
them. 


■ The financing of this ambitious 
program, estimated by the 
government to cost around $110 
■billion at 1973 prices,' will be 
discussed In detail in another 
article, it is evident, however, 
that its very magnitude — tho ugh 
it should be said that even at its 
peak it would be less than 10 per 
cent of total German investment 
— could present a problem and 
strain the existing resources of 
both financial institutions and 
capital markets, this being rec- 
ognized by the government 
which is now offering significant 
tax reliefs for power station 

financing 

An early example of such a 
strain was provided by the deci- 
sion of AEG-Telefunken, the 
large electrical concern, to depart 
from Kraftwerk Union <KWU>, 
the country's leading power Sta- 
tion contractor which it owns 
Jointly with its main rival, Sie- 
mens. AEG has suffered losses 
so far estimated at $260 million In 
nuclear projects contracted before 
KIVU was set up in 1971 and 
it has shared in KWU's “running 
in” lasses of nearly $75 million 



After a recent meeting of European C o 
j ministers f Detlev-Carsien Rohieedder, tcho 
cipcA secretary is responsible for energy t 
{ the Economies : Ministry, recently emphas 
i agreement in principle readied over such ii 
items as free access to energy resources >r. 
Community , no discrimination and coojiei 
the searck for neio resources . 



since its formation. But wliat 
has really- frightened AEG, a con- 
cern with a liquidity problem, is 
the prospect of financing an or- 
der book which may rise from 
the- present $400 million a year 
to $3 billion by the late 1970's. 

Various solutions have been put 
forward to overcome the fi- 
nancing problem, including a 
Bank of Energy suggested by the 
Dresdner Bank, one of Germany's 
■ leading commercial bonks, or ex- 
tending the scope of novel forms 
of financing as. for instance, 
mortgaging power stations (such 
as the mortgaging of a gas-fueled 
power statiem to a leasing com- 
pany as arranged by RWE; or 
a major gas pipeline to be used 
by Ruhrgas); or some, or • the 
whole, of the output. 

Financing 

Both the federal government 
and the electricity undertakings 
are confident that the financing 
problem of power stations will be 
successfully overcome. As for the 
financing of other energy sources. 


DeilewCarsten Rohicedder 


one major item— the building of 
new refineries and the extension 
of existing ones — may well bo 
delayed in view of the declining 
demand for oil and oil products. 
One victim could be the proposed 
German-Iranlan refinery at-Bush- 
lr, on the Persian Gulf; For 
there has been noticeably less 
enthusiasm among the leading 
oil companies in Germany recent- 
ly to engage in what the pro- 
ducers would dearly like to pro. 
tect. their long-term economic 
prospects: process increasing 
amounts of crude ofl themselves 
and export the products rather 
than the crude. 

To sum up: Even In the five 
months since, the publication of 
the government's revised energy 
program enough has happened to 
cast doubt — though cprfadTrty not 

invalidate — some of its assump- 
tions and conclusions. For this 
the blame should not be attach- 
ed to the government but to the 
vagaries and uncertainties of the 
energy market. After all— who 
knows if OPEC will still exist in 
its present form— or exist at all 


—ten years from now? 
gauge the strength anc 
environmental resistor 
proliferation of nuclear 
tions, not only in. Ge 
anywhere in the lxu 
West? Who can fores 
to the Inflationary pro 
employment and balan 
mints deficits which, a] 
feeling Germany less 
of its allies and tradlni 
determine the resin 
economic growth and 
volume of energy reqi 

The federal govemn 
herence to its energy 
does, on the other l» 
confidence that the pz 
Acuities will be overcar 
out . adequate supply < 
life and work In a civil 
try is hardly possible: j 
Minister Friderichs hh 
gave the assurance tha 
gram will be “constant 
ed to changing con dill 

"This Is a challenge 
government and peopl 
country must accept,” 1 
ed. - 


Ruhrgas in the International Energy Market 



-Ruhrgas supplies natural-gas to an extended, 
market in trie Federal Republic- of Germany, 
We do this through our widely rcrnified - 
pipeline system. ." 

Ruhrgas concluded several important 
• natural gas import agreements and is involved 
in other current import protects. - 
' for natural gas, , . 

Ruhrgas is a recognized partner . 
in the international natural- gas business. - 


mm 


forsecure supply 




Ccb 





\ 



On Nuclear Energy, Making Up for Lost Time 


By Andrew Hargrave 

1ANKFURT (IHT) .-Among 
the major Industrial nations. 
s t Germany, partly owing to 
Second World War. was rela- 
ly late on tlie scene far the 
ceful uses of nuclear energy. 

» first prototype nuclear power 
.ion. a small 1I6 megawatts' 
ing water reactor, was not 
(missioned until November 
1: and it was only In 1972 
t the first “full- size" 600 
rawntls-plus reactors made 
ir appearance. Bdt now the 
mans are making up for lost 
e in an impressive fashion, 
within a few years they will 
way ahead in the European 
clear league,” passi n g the 
tish, whose first semi-com- 
*cial reactor, at Colder Hall, 
es back to 1956. 

he federal ^ovemmm.t's long- 
n energy program provides for ■ 
1 00 megawatts installed capao- 
by 1980 (compared with the 
sent 3,400 megawatts) and by 
(00 to 50.000 megawatts by 
5. Should the more optimistic 
mate materialize, nuclear 
rtrv would by then account 
15 per cent of total . energy, 
uirements (compared with L4 
cent now) and 45 per cent 
all generated electricity (be- 
ren 6 and 7 per cent now), in 
'junction with Britain and The 
herlands, Germany will also 
duce much of the enriched 
mum needed as nuclear fuel 
■ only in Germany . but else- 
ere in Europe. 

kunetime in the newt two to 
? years, too, Germany’s two 
•anced experimental reactors, 
high-temperature thorium re- 
ar and a ‘■fast breeder” one, 
Schmehausen and K&Ikar re- 
stively, both existing on a 
ich smaller intake of fuel and 
.isequently much more efficient 
d economical, should be on. 
-earn. These have yet to prove 
eir commercial practicability 
id fall therefore outride the 
ope of the 1974-1985 program. 


Backbone 

Either or both could, however, 
win the backbone of the next 
encration of commercial power 
[aliens from the late 1980s or 
— — arly 1990s as well as an eco- 
omic basis for other applications 
f nuclear energy such, as motive 
over for ships or aircraft. (The 
first nuclear -powered ~ German 
jierchant ship, the Otto Hahn, 
been at sea since 1968 and 
flftp&ign studies are being carried 

■ nit. In cooperation with yards of 

■ Jlther countries, by two leading 
P ■‘reoien yards, AG "Weaer" and 

remer Vulkan, for, a nuclear - 
Dwered icebreaker and container 
iip respectively.) In addition to 
alkar. plans already exist for 
ulding two 1200-megawatt fast 
Actors with French and Italian 
irtners, one in Germany, the 
her in France. 


As a time span of six to eight, years is considered to be ike rule: for 
nuclear poicer stations from the start of the construction stage to commission- 
ing , one tcoiild expect decisions on further locations and type of realtor to be 
made for nine to 13 further stations icithin the next year or tico. 

- The snag-— -and this is being recognised implicitly by the government — 
is the present approval procedures and resistance — sometimes an extremely 
strong and road one — by local authorities , pressure groups or even single 
individuals on environmental or health hazard grounds . 


Before Germany had embarked 
on a major program of nuclear 
power station building, companies 
had e xp erim ented with a variety 
of reactor types and, one may 
add, lost a good deal of money 
In the process. (The financial 
difficulties of AEG Telefunken 
arising from its earlier nuclear 
experiments and its intention — 
though not yet final decision — 
of leaving the nuclear business 
altogether has been described 
elsewhere In this survey). One 
earlier prototype, a 106-megawatt 
gas- cooled heavy water reactor 
at NiederaJehbach was shut down 
by the manufacturers, Siemens, 
in July last year after less than 
two years in fun production, as 
it is of a type no-longer consid- 
ered economical. For the West 
German government the public 
utilities the major power 
station cont ractor Kraftwerk 
Union (KWH) have accepted two 
United States light water designs, 
one by the Westtnghouse Carp., 
the other by General Electric, as 
the basis for serial production. 


The Systems 

The government has made it 
deer in Its program document 
that to cut down on. the time re- 
quired for planning and con- 
struction, standardized stations 
will have to be offered and built. 
At the federal governments sug- 
gestion, talks have already be- 
gun. between constructors and 
operators on the standardization 
of power stations. The govern- 
ment expects this will be ap- 
parent in the reactors submitted 
for approval early In 1975. 


any teething troubles. By the 
end of the year, the station was 
working to full capacity. Reports 
say that Its success has brought 
a saving of around $8.5 million 
in operating costs to RWE, Ger- 
many's largest public utility, as ft 
was allowed to continue through- 
out the winter peak period with- 
out further tests and so enable 
the company to dispense with 
purchases of electricity from other 
sources. 

There are, according to the 
periodical Atomwirtschaft, 13 nu- 
clear power stations under con- 
struction in Germany (including 
the two advanced types, the high- 
temperature thorium and fast 
breeder reactors) with a total 
capacity of 12,805 megawatts. 
A further 13 with a combined 
capacity of 16428 megawatts is 
In the planning stage. With four 
of them, letters of latent have 
been exchanged and options given 
or contracts awarded in the case 
of a farther three. Together with 
stations already in. operation, the 
36 projects account for a total 
capacity of 32,400 megawatts, 
which means that a further 12,000 
to 17.000-megawatt capacity Is 
required to fulfill the govern- 
ment's plan to have 45.000 to 
50,000 megawatts operating by 
1985. 

As a time span of six to eight 
years is considered to be the rule 
for nuclear power stations from 
the start of the construction stage 
to commissioning, one would ex- 
pect decisions on further locations 
and types of reactor to be made 
for nine to 13 further stations 
within the next year or two. 


health hazard grounds. BASF, 
a leading ch e r ni 1 "”)” concern, is 
still awaiting approval of Its 
relatively snail, 360-megawatt 
reactor to be built mainly to 
6erve its production needs. The 
first application for approval at 
the LodwigEhafen site was made 
in 1969 and executives are now 
threatening- to transfer part of 
the production with a consequent 
loss of jobs unless it is given 
before long. 

Plans for starting work on a 
major 1250 -megawatt pressurized 
water nuclear power station at 
Wyhl on the ' Rhine have been 
held up since October 1973 be- 
cause of local opposition groups 
in spite of the provincial gov- 
ernment's blessing. Such delays 
are not unusual in Germany to- 
day. 

m its program, the federal 
government has recognized the 
danger to mustang its targets by 
protracted procedures and local 
resistance. It says explicitly that 
•organizational measures to 
streamline the approval proce- 
dures required by law bare al- 
ready been initiated, with full 
attention bang- paid to safety 
aspects." 

Up-Dating 


It promises an “up-dating of 
regulations and guidelines” to 
keep pace with improved safety 
techniques required by “Ger- 
many’s specific demography” 
and to safeguard against the 
possibility of outside risks such 
as air crash, earthquake, explo- 
sion or sabotage. 


The two- reactor systems on 
which the government’s nuclear The Snag 

energy program rests are the 

pressurized and boiling fight water 

reactors. A considerable success The snag— and this Is bring 
was achieved last year when recognized implicitly by the gov- 

BlbUs “A", a pressurized water eminent— is the present approval 

single-set station with a generat- procedures and resistance— some- 

tag capacity of over 1,200 mega- times an extremely strong and 

watts— then the largest in Europe vocal one— by local authorities, 

and possibly in the world — went pressure groups or even 

on stream, on time and without individuals on *a-nri nHTmw»n* fq or 


The government’s own reactor 
safety research program is bring 
accompanied by the information 
services of both Its own and the 
operators*. 


The electricity undertakings' 
information service, for Instance, 
recently inserted full-page ad- 
vertisements in newspapers and 
m a ga z ines in an attempt to allay 
public anxiety about environ- 


mental hazard, danger to health 
through radioactivity and life and 
limb through outside factors such 
as an explosion. The problem, 
the advertisement- concludes, is 
that “too many people know too 
little about nuclear power sta- 
tions, about the necessity to build 
them, about the risks but also 
their usefulness.” 

The government Itself admits 
that its ambitious targets for 
1980 and 1985 may not be ful- 
filled- because of the extent of 
the development and tbe relative- 
ly short time at its disposal. But, 
it warns, if these targets were 
not met, it would “have serious 
consequences for assured energy 
supply." Nevertheless, it adds, 
tbe question of safety would al- 
ways have first priority and per- 
mission to build or operate 
miclftar power stations would only 
be granted to <ruAaTig.frinn«i declar- 
ed safe in the light of scientific 
knowledge and experience abroad 
nrifl in Germany. 

One of the major aspects of 
the power station program is 
the provision of nuclear fuel. 
Until the late 1960b, the United 
States was the only major sup- 
plier of enriched uranium by the 
gas “diffusion" process which, 
incidentally, gave it a powerful 
edge in the design and marketing 
of commercial reactors. It was 
then that the Soviet Union be- 
gan to offer enrichment facilities, 
but it was not until 1971 that 
Europe began to stir, producing 
two rival systems of enrichment, 
the gas centrifuge process used 
by the German-Dutch-British 
Urenco group i which recently 
announced orders worth $300 mil- 
lion for German and other Euro- 
pean nuclear power stations) 
and a modified gas diffusion 
system offered by the French 
Eurodif company. 

The Cost 

Enrichment is estimated to ac- 
count for about a third of the 
total nuclear fuel bill which it- 
self is, according to a Dresdner 
Rank study, likely to cost 
as much as 12 per cent of the 
total expenditure cm power sta- 
tions within the government's 
p r o gram, nuclear and conven- 
tional— about $11 billion out of 
a total of $90 billion. Efficient 
and economical supply over a 
. long-term period Is essential, par- 
ticularly as the input per thermal 
unit is to drop dramatically once 
the new systems, the high tem- 
perature and fast breeder reac- 
tors come into operation. 

Tbe federal government has 
placed great emphasis In Its plans 
on international cooperation for 
tbe sake of both the sharing of 
knowhow and the avoidance of 
duplication in a high-technology 
field. Urenco and the fast breed- 
er projects (for K&lkar reactor 
is also a cooperative venture be- 
tween KWU and Belgian and 
Dutch partners) as well as 
Centec, the gas centrifuge de- 
velopment company (as distinct 
from Urencoi the marketing -or- 



A nuclear power station is feeding electricity in parts of Bavaria. 


ganization), a joint Dutch-Ger- 
man effort, all have Interna- 
tional character. 

Cooperation 

. The nuclear power station 
project at Kaliningrad, in the 
Soviet Union, is yet another 
example of International cooper- 
ation. There it is the strategic 
rather than safety or environ- 
mental consideration that Is hold- 
ing up progress. The proposed 
1200-megawatt station which 
would deliver sufficient electricity 
to supply the whole of West Berlin 
(the main economic justification 


far the. project) has run into 
opposition from Cocoax the ar- 
ganlzation set up by the Western 
allies and Japan as long ago as 
1950 to keep an eye on the export 
of strategic materials. The proj- 
ect has also evoked criticism inside 
Germany, but the govenupent 
appears to be keen on carrying 
through the project agreed during 
Chancellor Schmidt's Moscow 
visit last autumn, not only for 
safeguarding power supplies to 
West Berlin but also as a further 
prop to Germany's export drive 
in Eastern Europe- 

The station, the government 
argues, would be no different 
from the series being built in 


Germany itself and would in that 
sense be of no strategic im- 
portance. At the same time, 
it might proride new opportuni- 
ties for Germany's m ajor p ower 
station contractor, KWU, to 
spread its hitherto meager work- 
load outside Germany and so 
improve its prospects of cam- 
mercial viability. 

For— as is analysed in a 
separate article in this survey— 
the viability and financial back- 
up of Germany's ambitious 
power program, about two-thirds 
of its total cost, poses a con- 
troversial Issue as well as a 
serious problem for all con- 
cerned. 
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and mote 


Metallgesellschaft, 
founded more than 
90 years ago to trade in 
non-ferrous metals, is 
today one of the biggest 
industrial groups In 
Europe with a staff of 
28000 and an annual 
turnover of more than 
£ 1 billion. 


The group’s activities 
and products include: 
metaf, raw materials, 
chemicals, plastics, 
rubber, building com- 
ponents, technical pro- 
cesses, engineering, 
transport services, 
banking, financial and 
insurance transactions. 


Metallgesellschaft Ltd. 
19-21 Great Tower Street 
London EC 3R 5AQ 
TeL 01/6264221 

- Ring Dealing Members - 

Metallgesellschaft AG 
D-6000 Frankfurt am Main 1 
Reuterweg 14 
Tel. (0611) 159-1 
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Gasi Expansion f Depends’ on 


By Andrew Hargrave 

■p>S8EN tiHT).— The discovery 
1^ of natural gas fields in The 
Netherlands, in the late 1350s has 
transformed the energy pattern 
of not only that country hut, to 
perhaps a lesser extent, that of 
the whole of Northern Europe, 
including West Germany. For the 
discovery of the Schlochteren 
field sparked off the search for 
other deposits on and off the 
shores of the North Sea as well 
as Inland. In Germany, consider- 
able reserves have been uncover- 
ed in both the North and South 
of the country and there is some 
evidence of natural gas in the 
small German sector of the North 
Sea 

The escalation of crude oil . 
prices and those of oil products 
following the Middle East war 
intensified the efforts to expand 
substitute sources of energy. The 
contribution of gas to the overall 
energy needs of Germany had al- 
ready risen from under l per cent 
In 1961 to over 10 per cent at the 
time of the war: And this, 
coupled with the need to use less 
wasteful energy sources such as 
gas to a much greater extent, un- 
derlines the targets in the gov- 
ernment's revised energy concept, 
providing for the share of gas to 
rise further to IS per cent by 1980 
and to maintain this share at 
least until 1985. 

1 50% Increase 

Even at a slower rate of growth 
hi energy needs (3.2 per cent a 
year compared with the previous 
estimate of 43 per cent) this 
would mean an Increase of nat- 
ural gas supplies by more than 
150 per cent over the next 10 
years: but one should also add 
that even at that much higher 
share of the energy market, Ger- 
man use of natural gas would be 
■till considerably below that of 
The Netherlands (over one-third). 


Investment in n&c development , largely traiisport and distributidn of 
gas, which stood at a relatively modest $7 SO million, or so in 1973 , is to rise 
rapidly over the next fete years to reach a total estimated by the Association of 
German Gas and Waterworks of around $17 billion over the next- 10 years. 


or the United States (nearly 
30 per cent). 

To ensure that the government's 
targets are met, major contracts 
have had to be negotiated— some 
are still awaiting signature — with 
foreign producers of natural gas 
to supplement domestic supplies. 
Up to last year when the first 
supplies of natural gas began to 
trickle through from the Soviet 
Union, the bigger part of Ger- 
many's needs were met from the 
domestic Helds supplemented in 
rising volume by gas from The 
Netherlands. The prospects now 
are that by the end of the present • 
decade, between 70 and. 75 per 
cent of German requirements will 
be provided from foreign sources, 
mainly by Algeria, Iran and Nor- 
way as well os the Soviet Union. 


Known Reserve s 

Last year Germany used 42.8 
billion cubic meters of gas and, 
for the first time, foreign supplies 
exceeded domestic ones. Of this 
total. The Netherlands provided 
30.6 billion cubic meters, the same 
amount as the German fields, 
while the balance— about 2 bill ion 
cubic meters— was supplied by the 

Soviet Union. As the accompany- 
ing chart shows, to the next 10 
years— even on the basis of con- 
tracts negotiated so far or await- 
ing signature— the domestic share 
is expected to fall below one-third 
of total needs even though the 
actual volume produced from Ger- 
man gas Adds may rise slightly. 

However, known German re- 


serves will only tost 'for about 15 
years at the' present rate of ex- 
ploitation. The government is 
contributing about SIS minion to 
the costs of drilling which in- 
cludes fields at Miesbach, Bavaria, 
and in the Velpke-Asse area in 
Lower Saxony. Exploration in the 
German sector of the North Sea 
Is also continuing. One may add 
that It is the multinationai" oil 
companies which carry out these 
activities in the main and which 
own the existing ‘gas fields. Do- 
. mestic supplies may therefore last 
somewhat longer than the exist- 
ing reserves: but dearly Germany 
will have to look to other energy 
resources by the turn of the cen- 
tury. 

Investment in new develop- 
ment, hugely transport and dis- 
tribution of ga&. which- stood- at - 
a relatively modest $780 million 
or so in 1973, is to rise rapidly 
over the next few. years to reach 
a total estimated by the Asso- 
ciation of German Gas and Water- 
works of around $17 billion over 
the next 10 years. This would 
cover pipelines as well as lique- 
faction and re- gasification plant, 
liquid natural gas (LNG) tank- 
ers and possibly Infrastructural 
improvements In the exporting 
countries. 

A Pattern 

Need for the letter becomes un- 
derstandable when one considers 
the pattern of future gas sup-' 
plies. The undersea gas pipeline 
from the Efcnfisfc field in the 


Norwegian sector of the North 
Sea to Emden an the German 
north coast, now nearing com- 
pletion, wffl Itself have cost $240 
million, or about one-third of the 
annual turnover of the operator 
Ruhrgas, the largest German 
gas supplier, with an estimated 
45 per cent of the market, it 
is understood that the pipeline 
will be mortgaged to a consor- 
tium of German financial Insti- 
tutions acting as a leasing com- 
pany In order to relieve the gas 
supplier from the burden of 
major investment and resulting 
high Interest charges. 

Other recent projects included 
the pipeline to carry Soviet gas 
across Czechoslovakia and a 
through pipeline to transmit 
some of the imported gas from 
The Netherlands to Italy. 

The need for tankers to carry 
gas and for additional . re-gasifi- 
c&tdan plant Is obvious from the 
nature of negotiations for future 
imports. There are two sets of 
negotiations in progress with 
Algeria, both for liquefied gas- 
One Involves an Internationa] 
consortium including three gas 
companies in Southern Germany; ' 
the other a purely German one 
comprising Ruhrgas and the 
steel-and-engineerlng concern 
Salzgitter. A letter of intent has 
been signed in the case of the 
latter.-r-tbough there is still ar- 
gument about the size and meth- 
od of payment and the two 
contracts would supply Germany 
with an additional 13 billion 
cubic meters a year, or almost 


bnfijhird of the total current 
gas consumption. . 

The talks with Iran concern 
an annual supply of about 10 
billion cubic meters of gas, partly 
carried in a pipeline from the 
Soviet Union tit would In fact be 
gas delivered to the Soviet Union 
for her own' use and replaced 
from Soviet stocks for German 
-use) 843d partly in liquid form by 
sea, Germany may obtain further 
supplies of foreign gas by buying 
from other countries, such as 
Belgium, which will have gas . al- 
ready contracted with suppliers 
but in excess of its own require- 
ments. : 

It should be noted that not all 
German gas used by the 600 or - 
.so public undertakings is natural-, 
gas. Around 15 to 17 per cent 
of the supply Is provided by town 
. gas, the byproduct of coke ovens. . 
petrochemical processes or petnv 
jeum itself. But natural gas, the 
cheapest and possessing the high- 
est calorific value, Is bound to in- 
crease Its share even further. _ 

Industry to by far the largest 
consumer of gas in Germany as 
the table below, relating to 1973, 
shows: 



Consumer 


Pet 


iron, and steel 23.7 

Chemicals ................ 15.4 

Glass and ceramics ......... 2.3 

Other industry 18.8 

Power stations ....... ........ 19.9 

Households 12.8 

Others .. 7.1 

In recent years, the share of 
industrial use of gas from public 
supply has tended to decline, no 
doubt partly because of the 
efforts of the major users to 
utilize gas deriving from their 

own processes. The increase in 
gas used by power stations to 
likely to be halted as no further 
gas-fueled power stations are 


Diversification of sources for Gentian gas supply — 1974-1! 


1974 


Germany’s own production 
(48.1%) 


1995 


Soviet Union 
05.7%) 


Germany’s 
product 

(32 



The Netherlands and initial 
supplies from the Soviet Union 
(51.9%) 


The Netherlands 
(42.5%) 


T^Ou/jr contracts already concluded or ab out l»e sfgnerf [Intloded — 

planned supply about 25% raorj , puwt/y from afcroatf. . 


planned: on the other hand, 
major expansion may be expected 
In the use of gas in households 
for apace-heatin*. 

One reason, an all-important 
one, to the dramatic shift in the 
fuel price structure since the 
Middle East War, As Herbert 
Schelberger, Chief executive oT 
Ruhrgas, pointed out recently, in 
the year to the autumn of 1974 
the prices of heavy fuel oil rose 
by 152 per cent; those of light 


fuel oil by 147 per cent, and those 
for household coal by 110 per cent. 
On the other hand, the prices of 
gaa for households increased -by 
only 24 per cent during the -Mime 
period and', consequently, the add*- 
ed>, “the gas consumn-haa sa4at 
experienced very little of • the 
drastic rises in energy cost levels." 

One may add that although the 
price of light fuel oil has dropped 
-dramatically in recent months, 
largely as a result of competition 


in the household mark? 
will be a substantial . gi 
after the expected gaa pr 
have taken place in Ap 
opportunity for further t 
tint expansion In. gas . -i 
excellent, though otnlouql 
ed in time to the aT&ilal 
supplies. The government 
ed energy concept simply 
lines a change In the 
which has already been 
d exice tar several years. 



Projects ranging from fast motorways to more econ- 
omical civil aircraft from natural gas pipeline systems to oil 
refineries, from complete steelworks to the most modem chemical 
plant- these are some of the ways'in which Deutsche Bank 
is helping to create better standards for millions of people aljpver 
the world. It plays an important role too in strengthening the 
infrastructure of devetoping nations. 

Just as essential to the success of these projects as the' 
financial strength of Deutsche Bank - one of the world's ten 
largest banks - is the experience and ability it brings to bear at 


every stage of their realisation. Whether at the head of a powerful 
consortium, eras the sole financing partner, Deutsche Bank's 
project- capacity is backed by its business volume (DM 70.9 billion 
as of October 31,1974), its coverage of the German market (more 
than 1,200 branches throughput the country), and its strong inter- • 
national network (67 bases in 46 nations). Deutsche Bank - conser- 
vative by tradition, sophisticatedmthe world of business today. 

This is part of ihe background to Deutsche Bank’s 
project financing involvement To find out-how Deutsche Bank can 
help you finance your next project simply get in touch. 
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11 The Decline 


' N \ndrew Hargrave 

OHTi.— When Ruhr- 
AG. West Ger- 
leadlng coal producer, 
d last month Its lnten- 
. ivest $120 million in the 
f a new shaft, the first 
years. In the Ruhr, it 
flection of the new sig^ 

. hard coal was gaining 
'energy supply of the 
-r Republic. The decline 
\ 5 — folly -50 per cent In 
• IS years— has come to 
the industry was to 
ct at around last year’s 
t 5 million tons at least 
i. 

post-Middle East War 
for fuel, coal and coke 
Germany slumped from 
high level of 19 million 
•. bprely 3 million tons 
matter of 15 months. ' 
was high throughout 
i. leading to escalating 
ad a search for new 
It was the latter that 
. Ruhrkahle to purchase 
— * $7 iwffliww through its 
mt-owned United States 
. ; (the rest belongs to 

h subsidiary Hugo Stin- 
entire equity of the 
Ian Resources Co. of 
v , and its five pits with 
ied output of X million 

j-ennan hard-coal in- . 
s highly concentrated, 
ree-quarters of the total 
2.6 millio n tram last year, 
■d by RnhrkohJe, a group 
in 19® by Germany's 
•nergy and steel ehtcr- 
rhe federal government, 
its large holding in the 
•Isenberg organisation as 
s ownership of Salzgjtter, 
■'a third largest steel 
, has around 38 per cent 
table's equity. The gov- 
also has 76 per cent of 
7 In Saarbergwerke (the 
vwned by the Saar pro- 
(overnment), with about 
>n tons per year, the sec- 
or coal producer in Ger- 
A third much smaller 
is owned by the Preus- 
ip (de-nationahsed about 
s ago*. Its output last 
as barely 2 million tons 


Turning; Point 

1 1973 all these groups had 
eavily m deficit, drawing 
sumtiul federal aDd state 
survival. The real turn- 
— Jut came last year, with 
."'“•hie for the first time since 
~~ ration balancing its opera- 
account. partly no doubt 

■ it managed to sell 13 mil- 
ls more than it mined by 
B its bulging stocks. It 

< d 243 m fIHf>n tons out of 
' ly’a total coal exports of 
■on tens (28.4 per cent of 
lies or fully one-third of 

■ oal output)— a somewhat 
exercise because by the 
7 the European Coal and 
3mm unity, German coking 

coke has to be sold at 
. market prices”: and most 
exports- comprise coking 
osidered to be the finest 
pe. 

>esa prices are expressed 
to, as a senior executive 


of Ruhrkahle explains, a 10 pfen- 
nig change’ in the dollar course 
t and last year the dollar fluctuat- 
ed between DM 230 and DM 2.70 
and actually fell below DM 230 
earlier this yean costs the com- 
pany DM 180 million (or nearly 
S80 million) on total annnnl sales 
of SO million tons of coking coal 
or coke. 

In recent years the government 
undertook to bridge some of the 
gap between the cost of German 
coal (it is the highest in the 
world because of wage costs and 
the strength of the D-mark in 
spite Of the high productivity — 11 
tons per shift on the- coalface — 
the best in Europe) and the price 
at which it had to be sold. The 
government's energy program 
which envisages a stabilization of 
output also provides for subsidy 
—but only after a basic tonnage 
to be sold to the steel industry 
at prices which fully cover costs 
has been agreed between the pro- 
ducers and the consumers. To 
date there is a deadlock in the 
negotiations about the level of 
this basic tonnage particularly 
as the government program also 
provides for Imports of 3 million 
tons of coking coal after an im- 
port ban which has lasted for 
years (Imports of other types. of 
coal are severely restrfctedj 

The discrepancy between Ger- 
man and foreign prices, particu- 
larly those from the United 
States, Poland and Great Britain 
(Europe's largest coal producing 
country) has narrowed since the 
Middle East War.- German prices 
of coking coal at the pithead have 
risen by only 50 per cent during 
the period, while UE. ones, for 
Instance, more than doubled and 
at one time early this year were 
only $3 per ton apart if one in- 
cluded freight cods. (There had 
even been exports to the United 
States.) However, it is said that 
even the more expensive British 
coal is cheaper on binding at the 
part of Hamburg than Ruhr-pro- 
duced coal. 

Stocks Bine 

The deepening recession in the 
steel industry has, of course, 
lessened the need for imports and 
Ruhrkohle ’ executives can see 
stocks rising again this year. That 
is why they stress the need for a 
high basic tonnage of coking cool 
being agreed with the steel pro- 
ducers, particularly in Germany, 
to cover their costs and so ensure 
viability: For the higher the ex- 
cess tonnage, the greater the need 
for “bridging" subsidy from the 
government, but also the risk to 
make losses on the portion not 
. covered by the subsidy. The steel 
industry, now exporting 45 per 
cent of Its output, is however 
equally keen on keeping costs 
down. 

- Exports Reduction 

To retain a larger proportion 
of precious home-produced coal, 
particularly coking coal, the fed- 
eral government envisages a re- 
duction of exports from the aver- 
age. of 26 million tons over the 
past 15 years to 18 million tons. 
About 25mlUion tons is earmark- 
ed for the home-based steel in- 
dustry. XI million tons for other 
industries households: But 
the largest volume, about 35 mil- 



in Coal Output Is Over, at Least Until 1980 
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lion tons a year, is being allocated 
to power stations. 

Hard, coal constituted, accord- 
ing to the German electricity sup- 
ply association (VDEW i, just over 
one-third of the fuel required in 
German power networks in 1973: 
just under a third was 'supplied 
in the form of soft coal, or 
lignite. This wiwmq tiiyt two- 
thirds of the fuel needs were met 
by coal while natural gas oQ 
provided under 10 per cent each: 
nuclear energy under five per r^nt 
and hydro- electricity Just under 
9 per cent. 

Soft coal has a low heating 
value but is an *»yfa-pirniTy 
cheap form of energy of which 
Germany has am pi* deposits. 
More - than half the electricity 
generated by RWE, Germany's 
largest public utility (it accounts 
for nearly a quarter of electricity 
sales in the Federal Republic) Is 
based on soft coal produced most- 
ly in the company's own mines. 
Its resources will be considerably 
expanded when deposits in the 
Hambacher woods area, near the 
French, border, containing an 


estimated 4300 million tons of 
soft coal begin to be exploited 
sometime in the 1980s. The de- 
posits are thought to be as ex- 
tensive as the Groningen gas 
fields in The Netherlands. 


The whole operation is ex- 
pected to cost about $2 billion, 
perhaps even more. The soft 
coal at Hambach is claimed to 
be of above-average calorific 
value and may not be used as 


power station fuel at all but 
rather as a base material for 
chemicals and for gasification in 
new processes linked to nuclear 
power. The project is being 
backed by special tax depreda- 
tion allowances applicable to 
long-term projects. 

Coal Important 

The importance of coal, both 
hard and soft, to .the govern- 
ment energy program and to 
the German economy as a whole 
Is implicit in the decision to 
increase government contribution 
to investment in the industry, 
at both federal *n state level, 
from almost $70 million a year 
to over $90 million. This must 
however be seen a back- 

ground of much more steeply 
rising expenditure by the coal 
producers. . Ruhrkohle »iran» has 
authorized investment of around 
$430 million (including the new 
shaft already mentioned) to be 
spent over the next year or two 
and it is certain that the low 


figures of the past few years 
when total expenditure stayed 
around $120 million -$130 million 
a year will be greatly exceeded. 

The federal government is 
practically, emotionally and ide- 
ologically against providing sub- 
sidies except in extreme cases of 
self-defense; hence the decision 
to let the public pay over 3 per 
cent extra to enable 10 more hard- 
coal-burning power stations with 
a total capacity of 6.000 mega- 
watts to be built over the next 
decade. The sites of five of the 
stations have so far been decided: 
Two will be in the Ruhr, two in 
the Saar and one in Lower 
Saxony. It must be assumed 
that, as traditionally coal-fired 
power stations are located near 
the pits, more of the remaining 
stations will be in the Ruhr area. 
The new Ruhrkohle shaft is 
planned to provide coal for three 
of the new power stations with 
a total capacity of 1,800 mega- 
watts. 

Traditionally coal has been the 
mainstay of the German power 


and steel industries (in the early 
60s hard and soft coal still 
provided over 80 per cent of the 
fuel needs of public utilities) and 
the deposits determined the loca- 
tion of these industries which 
are still operating largely in the 
Ruhr and, to a lesser extent, in 
the Saar and in Lower Saxony. 

Nevertheless the high cost of 
production which nearly killed the 
phanw-s of coal to compete In a 
world dominated by oil and, more 
recently, by natural gas and 
nuclear power, still acts as a brake 
on its future progress. 

The price factor which bas been 
temporarily clouded by the energy 
crisis following the Middle East 
War has come back In the reckon- 
ing during the past few months, 
especially as the steel boom 
turned into something akin a re- 
cession. That wry comment by 
Dr. Karlheinz Bund, chief ex- 
ecutive of Ruhrkohle, sums up 
the situation characteristically: 
“Last year was an extraordinary 
one— this year we are back to 
normal” 


Electricity 


The Chief Problem Is Finding the Capital 


By Andrew Hargrave 

pRANKFURT CD3T).— The 
world energy crisis sparked off 
by the Middle East War has 
found West Germany’s electricity 
supply industry in a relatively 
favorable position. Less than 10 
per cent of power station fuel 
was provided, by oil and more 
than 60 per cent was based on 
home-produced coal both hard 
and soft. About half the natural 
gas (also just under 10 per cent 
of power station fuel) also came 
from domestic field* There was 
consequently no danger to fuel 
supplies, and increases in charges 
to customers could also be kept 
within reasonable bounds. 


On the other hand an industry 
such as electricity, faced with 
fast-rising Investment require- 
ments, particularly as a result of 
increased reliance on nuclear 
energy, could not altogether 
escape the Indirect effect of the 
inflationary trend, particularly as 
it has been coupled with a steep 
increase in interest charges. Al- 
though competition between 
various forms of energy, includ- 
ing oil, gas and cool, is stiff, 
■keeping charges down, tariffs were 
bound to rise after the Middle 
East War and are still rising. 

It Is difficult to put an exact 
figure on the I nc reases ae elec- 
tricity is sold in Germany by near- 
ly 1,300 undertakings, which in 
turn buy it from a somewhat 
smaller number but still numerous 
public utilities and industrial 
companies which have surplus 
- power. (The latter supplied 
nearly 18 per cent of total elec- 
tricity consumed in Germany.) 
■ The Industry estimates unoffi- 
cially that last year's tariff rises 
ranged between 10 and 16 per 
cent and forecasts more to come 
this year. 

At the same time, the industry 


points to Its own record of keep- 
ing charges low, which, it claims, 
compares favorably with general 
increases in the cost of living, in 
wages and salaries and the cost 
of hardware it needs. 

The Picture 


Investment Type i9?o Pet. im Pat. 1974 Pot. 


Power stations ! 1390 29 3.470 42 4.710 47 

Power lines and distribution network 2.350 59 3300 47 4,350 44 

Others .. 610 12 ■ 8B0 11 860 9 


Total investment, 4.820 100 8,160 100 9320 100 


In D-Mark millions. Per cent of total inretfmenL 


The following table, reproduced 
from the Association's <VDEWj 
last report and comparing price 
increases for hardware as well 
as rises In the cost of living, in- 
comes, eto, with those in elec- 
tricity charges in the period June 
iBKkJune 1974 seeks to prove the 
point. 

Percentage Increase 


Heavy fuel oil 1513 

Hard coal 993 

Hourly wages in electricity 

supply industry 79.9 

Buildings for industry......... 50.9 

Boflere 55.8 

Power equipment 52.2 

Switchboard equipment 45 0 

Generators, transformers .... 443 

Ceramics 42.5 

Steel construction .. 413 

Electrical instruments _ 31.2 

Distribution equipment 21.7 

At the same time, the charges 
of electricity rose in: 

Industry and trade by 283 

Rums ... by 253 

Households — by 23.4 

Special contracts by 18.0 


During the same period retail 
prices had risen by 30.7 per cent, 
the cost of living by 313 per cent, 
wages in Industry by 66.7 per 
cent, and salaries by 663 per 
cent. 

Increases in wages and hard- 
ware directly impinge on capital 
Investment, which rose to S43 bil- 
lion last year (especially because 
of the growing emphasis on nu- 
clear power stations costing over 
$600 billion apiece; and which is 


expected to top $5 billion a year 
over the next few years. This is 
not to mention the burden of 
high interest charges in an in- 
dustry which now meets less than 
half its capital requirements from 
its own resources. 

To this may be added loss of 
revenue last year as a result of 
economic stagnation and the un- 
usually mild whiter. At S3 per 
cent, last year’s rise in consump- 
tion was less than half the aver- 
age of previous years. 

Capita! 

The problem of financing Ger- 
many’s vast power station pro- . 
gram over the next 10 years to 
meet the government's energy 
targets is the subject of a sepa- 
rate article in this survey. Suffice 
it to say that the electricity un- 
dertakings aim at getting back 
somewhere near the situation in 
the 3960s when around 70 per 
cent of the capital needed could 
be raised from the industry's own 
financial resources. These may be 
partly achieved by the benefit of 
taT concessions — the government 
Is now allowing a higher rote of 
depreciation in the first year for 
long-term projects serving the 
energy plan as well as providing a 
straight investment grant of 75 
per cent— and partly by new forms 
of financing such as the mort- 
gaging of power stations to a leas- 
ing company. 

One of the first major examples 
of this type of financing was the 


mortgaging of M eppe n gas-fired 
power station by RWE. Germany's 
hugest public utility (it accounts 
for almost a quarter of all power 
generated in Germany and a 
rather larger proportion of elec- 
tricity sales) to a consortium of 
financial Institutions over a period 
of 35 years. 

The pattern of Investment in 
the electricity industry has 
/■.hnngori radically over the past 
few years owing to the higher 
capital cost of nuclear power sta- 
tions. The table above covering 
the past five years (again repro- 
duced from a VDEW report) il- 
lustrates the point. 

In other words, the burden of 
investment has been steadily 
shifting towards the ever in- 
creasing cost of power station 
plant and equipment, a trend 
which is certain to continue. 

Who Pays? 

And, as the cost of maintain- 
ing, expanding and n ppHem(»nng 
distribution Is also likely to rise, 
though not to the same extent as 
plant and machinery, so is over- 
all Investment— the point already 
made in this article and to be 
explored further elsewhere. 

The important question is 
whether the consumer should be 
the one shouldering this grow- 
ing burden directiy—or whether 
it should be more broadly spread 
by providing government sub- 
sidy. One should also note that 


around 60 per cent of all electric- 
ity is sold to industry— a direct 
charge on production costs. 

The government’s attitude, only 
slightly modified by the advent of 
a Social Democratic-Liberal coali- 
tion nearly six years ago, has been 
to allow cost increases to be 
directly reflected in the charges 
of services such as electricity. 
(One example is the proposed 
3-per-cent increase in charges to 
use more coal in power stations.) 
That Is why, apart from the 
VEBA-Gelsenberg merger, no gov- 
ernment effort has been made to 
streamline and rationalize the 
profusion of undertakings gen- 
erating and distributing electricity 
as it has been in other countries 
such as Ranee or in Great 
Britain where one organization— 
the Central Electricity Generat- 
ing Board — caters for the bulk of 
the population, with two others 
catering, in close cooperation, for 
the 9 per cent of UJBL population 
living in Scotland 

Other Details 

In Germany, too, there is a 
certain amount of cooperation 
among rival companies — but this 
comprises largely “topping up" 
exchanges of electricity at peak 
times or— and this applies to the 
relatively small undertakings — 
sharing the cost of "expensive 
power station contracts and draw- 
ing electricity from it. On the 
other hand, compared with some 
other advanced ‘Western nations, 
such as the United States. Ger- 
many has a long way to go in 
the “electrification of the home." 

A VDEW study in 1973 sug- 
gested that an average German 
household consumed 2,600 kilo- 
watt-hours per year compared 
with 14,000 KWh consumed In the 
united States. 


Further details of the study dis- 
closed that in a country which 
enjoyed one of the highest stan- 
dards of living in the Western 
world 21 per cent of the house- 
holds had no washing machine, 
12 per cent had no ice-box and 
11 per cent had no vacuum clean- 
er. Only 29 per cent of the homes 
had deep-freezers and 7 per cent 
had electric dishwashers. 

In appliances where electricity 
competed directly with gas. 64 
per cent of the households had 
electric stoves and 46 per cent had 
wajerheaters. 

Only 6 per cent of the German 
homes had electrical storage space 
heating — though it should be 
■noted that as recently as in 1961, 
the sy stem was virtually unknown 
in Germany, in this field of 
course, electricity is in direct com- 
petition with not only gas but, 
more significantly, with oil and 
to a lesser extent, with coal. The 
main reason for the price of light 
fuel oil more than doubling after 
the Middle East War which never, 
iheless returned virtually to the 
level immediately before the war. 
must no doubt be competition 
with other forms of fuel. It 
should be mentioned, too. that be- 
tween 1963 and 1974 electrical 
storage heating output increased 
from 600 megawatts to 18300 me- 
gawatts, of whit* households ac- 
counted for 15900 megawatts. 

While electricity Is an the whole 
mare expensive than its rivals in 
terms of heating units— though 
here the "convenience factor" as 
well as freedom from pollution or 
health hazards must also be taken 
into account — the real break- 
through may well come with the 
expansion of-district heating plan- 
ned by the government. This 
theme is to be outlined more fully 
in the article an research and 
development. 
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Oil, coal, 
natural gas 
and their derivatives 
are the rna-in basis of the 
four divisions within Lurgi 
Mineraloltechiiik: Refinery 
design, fuel technology, petrochemistry 
and fibre technology. Lurgi provides 
the processes, plants and 
equipment for malting the most of a 

valuable commodity. 

For instance, from oil: crude fractions^ 
olefins, aromatics, inte rmediates for the plastic and detergents industry. For instance, from coal: synthetic fuels, chemical raw materials and methanol. 

Or the equipment for the cleaning of natural gas or the producing of fibres and non-wovens. • • 

Luigi know-how oils the wheels of modem technology. 


LURGI 


...the plants axe 

Jbuilt by Lurgi 


IWJiFnMjifhrt tMWnXFedaral Republic of Germany, Conan osstm&se 17/19.P.O.B. U91M 

Amsterdam -BnoraUQs-JoliannesbuTg-LiOiidan -Mad rid, -Melbourae-Moxfco DJ.- Milan o 

New Delhi-New Yeti. -Paris -Bio do J aoeiro - Stockholm -Tokyo -Toronto • Wien -Zurich 


Lurgi is an engineering group. Lurgi Apparate -T ec h n lk GmbH: Dust collection, 'Chemotechnik' (environmental protection, activated 
cBibonJ/Dampftechnik'.pulp technology, "Gotek’ (surface coating]. G Lurgi Chemia uad Huttentedmik GmbH; Inorganic chemistry, ferrous 
mo tsllurgy, non-ferrous metallurgy. G Lurgi Minerals! iachnjk GmbH: Refinery d m gn , fuel technology, petrochemistry, fiber technology. 
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Research and Development. 


Funds for Accelerating Energy Resec 


DONTJ iIBn. — shortly alter 
■*-* the Middle East War, the - 
West German government an- 
nounced its plan to spend around 
53.3 button on energy research 
.between 1874-1977, the larger part 
of which would come from fed- 
eral sources, the rest from the 
provincial governments. Much 
the larger part of this sum, $2.65 
billion. Is to be spent on nuclear 
research, the rest on non-nuclear 
objectives, such as coal gasifica- 
tion and ' liquefaction, Improve-' 
merit of mining 'efficiency, on and 
gas prospecting techniques, energy 
saving and rationalization. In 
addition, many mare hundreds of 
millions will be spent by the 
manufacturers of equipment and 
the producers of energy. As is 
underlined in this survey, Ger- 
many’s central abjective is to 
make itself Independent as far as 
possible from imported fuel, such 
as oil and, to a lesser extent, 
natural gas. Hence the aim of 
government-sponsored mil inspir- 
ed research is to support the pro- 
gram of reducing the share of 
oil in total energy consumption, 
by increasing the proportion of 
more easily and safely obtainable 
gas; halt the run-down in the 
production of Indigenous coal 
and, above all, expand the share 
of nuclear power which is to carry 
the main burden of power supply 
in the more distant future. 

Nuclear energy Is, therefore, at 
the heart of the government's ef- 
fort to safeguard future energy 
supply. The 1974-1985 program 
of increasing the nuclear propor- 
tion in the total energy structure 
by the commercially proven light 
water reactors from barely over 
I per cent now to 15 per cent by 
1985 and its contribution to 
Electricity generation from 6-7 per 
cent now to 40 or possibly 45 per 
cent is described elsewhere in 
this survey. Government-spon- 
sored research under the so- 
called Fourth Atomic Program 
gives more advanced solutions 
such as high-temperature and 
“fast breeder'’ reactors. 

The high-temperature reactor 
project based on the 300 mega- 
watt plant at Schmehausen (due 
to be completed in 1877) Is the 
first stage of a development lead- 
ing to generating steam directly by 
helium to make the process more 
simple and economical as well as 
less defect-prone. The basic plant 
is a joint one by the government 
(both federal and provincial) and . 
commercial enterprises such as _ 
Brown-Baveri and a subsidiary 
of the power-station builders. 
s.wu. .The second-phase devel- 
opment is being financed even 
more widely, and tenders for a 


The aim is to support the program of reducing 
the: share of oil and, to d lesser extend ftatund gags 
halt thf \run-d(ncn in the produtit&i? df cfrd^thtL, 
above aU 9 expand the share of nuclear power, which 
is to carry the main burden of power supply idllie 
future . . . _• . • • 



prototype of at least 366 mega- 
watt capacity are expected to fie 
submitted in 1877. 

A further aspect of this proj- 
ect is the use of process heat 
to convert hard and soft coal into 
gases as well as develop hew fuel 
elements. An important part In 
the program is being played by. 
the research institute at Jnelich, 
although some universities and 
technical cofiegro, research al- 
ready carried out in the United 
States as well as under the OECD 
“Dragon*’ project and commer- 
cial enterprise directly -Involved 
are also contributing. 

The fast breeder reactor proj- 
ect at Kalkar, largely but not 
exclusively financed by the Ger- 
man government, provincial au- 
thorities. public utfflties and 
commercial companies (there are 
contributions, too, by Belgian and 
Dutch nuclear institutes i looks - 
ahead to power production in the 
1990s by nuclear fission which 
"breeds'’ more nuclear fuel than 
it consumes. The prototype reac- 
tor of 300 megawatts is due to be 
completed In 1978 at a total cost 
of $730 million at 1873 prices. 

Government also plays a sig- 
nificant part in the further de- 
velopment of nuclear-powered 
ships following the merchant 
vessel Otto Hahn, although it has 
Insisted that the bulk of the 
costs of 'further experiments, 
such as an icebreaker and a con- 
tainer ship, should be met by the 
shipping companies and ship- 
yards promoting them. 

The question of nuclear fuel 
production by the two main pro* 
cesses— gas - diffusion and the 
centrifuge— Is described elsewhere. 
What government research is 
contributing to is their safe and . 
efficient use, the rense and stor- 
ing of fission material which is 
a major and as yet unsolved 
problem of future generations. 

Finally, Germany is collaborat- 
ing with other countries, espe- 
cially within the framework ol 
euratom withe European Com- 
munity nuclear organization) . in 
the development in the even 
longer term of contralled-hisldn 
reactors. 


Within the non-nuclear energy 
research pr og ra m (cost *856 mil- 
lion) the government- is similarly 
co-operating with research, insti- 
tutes, universities, , technical «ri- 
leges and commerce enterprises. 
Coal gasification and Uqtnawtioa 
is to absorb nearly S270 WUitan 
of public money: the. improve- 
ment of mining techniques. In- 
creased productivity and better 
safety a further $410 infilled, and 
the conversion, storage and : Im- 
proved use of various fuels about 
the same amount. 

A particularly hopeful and on 

import-saving development Is 
thought to be the substitution of 
light refinery products as a feed- 
stock for the chemical -industry 
(at present covering about a quar- 
ter of total petroleum consump- 
tion in Germany) by syirthetized 
gas made from coal The same 
process also yields synthetic nat- 
ural gas. 

As a result of such substitu- 
tion. the government, hopes to 
replace 10 or even 15 per cent 
of -the required on-based feed- 
stock by coal-based products 
within io years. 

!V - ' 

District Heatzttf? 


The government is alto partly 
financing experimental projects 
using the heat of the. sup as An 
energy producer on a storage 
basis.- These experiments - In- 
clude a house, with stored sun- 
heat used for both roan and 
water heating: and a. swimming 
pool Long-term studies farm a 
furthet part of the program. 

But one of the most exd ting and 
far-reaching studies promoted by 
the Federal Ministry -of Research 
and Technology 4s the district 
heating system which by the year 
3000 should cover all cities and 
towns in Germany With more 
than 40,000 inhabitants. A study 
being carrie d ou t by the electric- 
tty utility STEAG, A subsidiary 
of the coal producer Buhrkohle 
and biggest user of hard coal, in 
Germany far. power generation, 
seeks to Show that, under certain 


Hans Matthi 


”• conditions. - inclu ding 
stem of heat adjust. 

. .to Weather and. wim 
a system of this JUn 
About 80 million U 
equivalent— or 25 p 
current demand. 

As Minister Hans 
explained,- this would - 
ing 50 per cent of an 

tog required in Gena 
district ..heating sy 
power stations prod 
tricity for both the 
separately for other 
taneoualy. The grad 
nuclear electricity gei 
the long-term -alia v 
also help to preserve 
and- reduce Cterinai 
d mce on oil imparl 
developed district hea 
using "heat tracks" e 
concrete; would also 
vtronmehtfcl pollution 
sitierabLe degree. 

The saving' op en 
occur through luting 
more effectively, and 
reduction of wasted l 
at present abOut two-i 
heat prod uced. Pina 
the STEAG study t 
cost: the government < 
lion) should be pub 11* 
next year; 

The scheme would, 
require very consider* 
investment. . STEAG 
around 685 billion 
prices.' and Minister 
spoke of- an expenditiu 
billions of D-marks" 
for about SO years. 
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German Petroleum Under the New Price Structure 
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- Andrew Hargrave 

•I- JFDKT^; Fot .Its size, 
'H mic -importance 'and 
■%. jtsnxnptkin of-ofi. and oil 
~~ s^ta'al Republic ol 

B : relatively Jnw re- 
- which - in turn 
rely large ttrqx .‘t 
id acanirfinlsiied 
ent study byEsso 
many -was one of 
i tries— the United 
toer— whose total 
ty was r actually 
if cousampfion of 
facts while others 
the -soviet Union; -Italy, 
nod Great Britain bad 
ally more and - even 
id a slight excess. 

lib of German crude oil 
about 85 per cent ofjotal 
slon, as well as some of 
roducts are carried to- the 
t aiiwig five massive pipe- 
vorks, the one with the 
opacity linking Rottex- 
rope’s largest port, with 
haven, Germany's oil 
nd also an important re~ 
be. (This had an impor- 
ting on the government's 
driving ban In the wake 
Addle East War follow- * 
te mporary hen on Dutch 
some of the large Arab 
users). 


Emery Capacity 

ny*s refinery capacity 
14? million tons at the 
1974; bat utilisation fell 
last year from the. 83 to. 
*nt of the previous two 
under 73 per cent, or 
□ion tons, 9 raiTlirm tOTLS 
a In 1973. This was no 
factor in the relatively 
lit® achieved by the major 
panics last year. The 
ingle refiner of oil is now 
iba-Gelsenberg concern, 
otai capacity of about 30 
tons, followed by Esso, 
id BP. 

>w utilization of capacity 
i direct outcome of the 
ng oil prices and conse- 
rop in imports. Crude oil 
;' to Germany amounted 
v 102.5 million tons last 
he same as in 1972. but 8 
tons tor 7.2 per cart) -less 
i 1973. A further 38.5 mil- 
•ns of finished and se mi- 
ll products were also im- 
nearly 80 per cent from 
ay's European Community 
rs and more than half the 
-on The Netherlands whose 
g capacity exceeds her own 
iption of oil two-und-a- 
limes. The volume was 
above, that of 1972 but 
ilion tons or nearly 8 per 

Saw the 1973 levels 

r 

Jbulk of crude oil is im- 
into Germany by the in- 
jnal oil companies. The 
ceptions are 5 to 6 million 
ported from Libya and the 
-Union resp ectively by 
Serg and VESA. 

pattern of imparts has 
d considerably as the chart 
shows. It Is reproduced 
he government’s energy 
nt and is supplemented 
latest figures referring to 


With all its complications , headaches and dreno- 
backsj the Middle East War has certainly quickened 
the pulse and sparked off action in the oil and petro- 
chemical industry of Germany . 

It hag forced the government and industry to 
look more closely at the use and utilization -af oil 
-leading to economies, finding a final expression in 
the revised energy program . 


Exporting Countries 
(Percentages of German imports) 



• SndU 
Arabia 

Ira® 

Kuwait 

1961 

12.7 

146 

7.7 

1966 

13.4 

5A 

3j0 

1971 

16.8 

4 2 

43 

1972 

. 18.5 

L8 

42 

1973 

‘22J) 

L5 

3.9 

1974 

24,5 

35 

4 2 


Iran 

Emirate* 

Alseiia 

1961 

33.7 

— 

5.4 

1966 

10.7 

5.7 

6.7 

1971 

8.5 

5.8 

111 

1972 

9.6 

63 

11.1 

1973 

12.8 

7J 

12 .3 

1974 

- 13.0 

8 JS 

9A 


Ubym 

Nigeria Venezuela 

1961 

01 

0.3 

9.9 

1986 

383 

4.5 

5.4 

1971 

29 3 

9.5 

23 

1972 

27.8 

10.6 

3.6 

1973 

232 

9.3 

2.0 

1974 

16.3 

1L2 

21 


Soviet Union 

1961 55 

1966 43) 

1971 3 JS 

1972 2.8 

1973 25 

1974 33) 

* It should be noted that total 
oil imports to Germany more 
than trebled between 1961-74; 
and that the share of the Middle 
East countries which fell from 
three-quarters of the total to 
one-third by 1989, again rose to 
56 per cent while Libya's declin- 
ed from 45 per cent in 1969 to 
165 per cent last year: in ton- 
nage terms, from 40.6 wiiHnn 
tons to barely 22 mflltnn tons. 

The Arbeitsgcmeinschaft Krdoel- 
Gewinnung und Verarbeitung 
iAEV) expects a further slight 
decline in - refinery throughout 
this year, with somewhat static 
domestic demand. A recent Esso 
forecast put total demand this 
year at 136. million tons, with 
sales of the main products com- 
paring with .previous years as 
follows (figures in minion tons): 

Total Gasolines Diesel 


1972 

105.0 

18.1 

1QJ2 

1973 - 

115.0. 

18.5 

10.8 

1974 

97.8 

182 

10.1 

1975* 

99.0 

18.0 

10.0 


light Oil 

Heavy Oil 


1972 . 

1973 

1974 
1975* 
•Estimate 


Looking further ahead, to 2980. 
the forecast sees a small revival 


In ' the sales of gasoline diesel 
fud (20 and 11 million tons 
respectively), with light fuel oil 
approaching its peak sales, at 51 
miTIIon tons. Heavy fuel oil, in- 
keen competition with hard and 
soft coal and nuclear power, is 
expected to decline further 
slightly, with nmuMi sales of 24 
million tons. 

There is, of course, a price rea- 
son. too. to these forecasts. 
Light fuel, whose main competi- 
tor for the heating market are 
natural gas and electricity, rose 
to more than double its pre- 
Middle East War price by the 
end of 1973 (or more than treble 
in a single year) to drop again 
to virtually the pre-war level by 
March thin year. On the other 
hand, heavy fuel oil (whose prices 
correspond fairly closely to those 
of imported crude) rose by 270 
per cent in the period and 
has recorded only a «ma.n fall in 
price in recent weeks. Petrol and 
diesel oil prices have declined by 
an average of 12 per amt 
their peak early in 1974, by far 
more than envisaged by the Fed- 
eral Cartel Office which had at- 
tempted to instruct the cdl com- 
panies to lower their prices. 

Although these shifts in de- 
mand are not dramatic, the 
overall prospects have led to the 
oil companies revising their re- 
finery expansion plans as well 
as considering investment lead- 
ing to changes in the cracking 
process. Total Investment is 
bound to fall in the next few 
years. Of the known plans to 
expand refinery capacity amount- 
ing to some 57 million tons (ac- 
cording to a Dresdner Bank esti- 
mate), half of it is in new re- 
fineries, the rest in extensions; 
only Mobil Oil’s Wilhehnshaven 
refinery (capacity 8 million tons) 
Is certain to be completed within 
this period. 

Oil Storage 

On the other hand, investment 
in the storage of oil as de- 
manded by the government's new 
stockpiling regulations is bound 
to be substantial. Thus emer- 
gency stocks are being raised 
from 65 days to 90 days for the 
oil refiners and from 45 days to 
70 days for the importers of oil 
products. The required extra 
storing will, according to the oil 
industry’s association CMinera}- 
oelwirtschaftasverband ) , • require 
an immediate investment of 
around $15 billion which may 
rise (with the anticipated, albeit 
slower, rise in oil consumption) to 
$25 billion or $25 billion over the 
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next ten years. Overall, storing 
and distribution Investment may 
be double this sum over the pe- 
riod. 

But, of course, during this pe- 
riod a great deal may happen 
which could render ail £Tiwu» esti- 
mates somewhat illusory. For a 
start, the pattern of imports may 
change, if not dramatically, when 
North Sea oil becomes available 
in quantities sometime towards 
the end of the 1970s. (Demlnex, 
the government-sponsored oil ex- 
ploration group in which the 
major oil companies have a 
share, has already bought a sub- 
stantial share in the Piper Field 
from a Canadian investor). 

Th e economic potential of the 
VEBA-Gelsenberg merger is still 
to be seen, but what may turn 
out to be even more interesting 
is the recent provisional co- 
operation agreement between 
VEBA and Gulf Oil Carp-, the 
only one among the United 
States oil giants with no major 
presence in Germany. 

In 1973, Gulf sold its only retail 
outlet, Frisia, with a smallish 
. refinery and 600 gasoline sta- 
tions, to VEBA, which also con- 
trols two of Germany’s leading 
oil and chemical trading orga- 
nizations, Hugo Stinnes and 
(through Gelsenberg) Raab- 

Kaxcher. 

Golf Tie-in 

On the other hand. VEBA. 
though Germany’s largest enter- 
prise in terms of turnover, is 
hardly a “multi-national,'' and 
the text of the agreement spe- 
cifically paints to the possibility 
of VEBA participating “in Gulf’s 
pTTst.ing European exploration 
and production, refining, market- 
ing and petrochemical operations 
and related crude on supply and 
marine transportation." 

This may mean involvement oy 
VEBA, possibly through equity 
participation, in Gulf's consider- 
able European network, including 
five refineries, a major terminal 
at Bantry Bay, Ireland, a large 
petrochemical plant at Europort, 
Rotterdam, several thousand 
motor fuel stations and a world- 
wide marketing organization. It 
would greatly strengthen VEBA's 
currently weak direct purchasing 
opportunities as Gulf is alone or 
as a member of consortia power- 
fully' represented- as a customer 
of the oil producers in the 
Middle East, in Africa, In North 
and Cent ral America. 

A VEBA-Gelsenberg-Gulf set- 
up would certainly give food for 
thought for the remaining Ger- 
man oil processors, both of 
which are parts of larger groups. 
U-K. Wesseling. a sub sidia ry of 
the energy concern RWE (the 
major shareholder in Gelsenberg 
prior to selling out to VEBA 
through the government), is 
about to have a new shareholder, 
Hoechst, the only one of the 
German chemical giants with- 
out a direct refinery source of 
petrochemical feedstock. 

The acquisition of a 20-per- 
cent stake by Hoechst in UK 
Wesseling has been agreed by 
the two boards and vas, at the 
time of writing, awaiting ap- 
proval by the Federal Cartel 
Office. 

Wmfcer&h&Il. the other large 
dome stic refiner outside the 
VEBA-Gelsenberg outfit, is a 


subsidiary of another chemical that, with all its complications, 
giant, BASF. (The third chemical headaches and drawbacks, the 
"major" in Germany. Bayer, ii Middle East War has certainly 
joint owner of a refinery with quickened the pulse and sparked 
BPj - off action In the oil and petro- 

One can conclude therefore chemical industry of Germany. 


For one, it must h ave weakened 
resistance to the VEBA-Gelsen- 
berg merger which has also 
meant the government's holding 
in VEBA being raised from 40 to 
over 43 per cent. Mare generally, 


It has forced the government 
and industry to look more closely 
at the use and u tiliza tion of oil 
leading to economies finding .* 
final expression in the revised 
energy program. 



Progressive 

Partner 

m the Dontinuing 
Search far OB \ 
and Has i 


Af this moment, in areas as far apart as Alaska and 
Utah, Newfoundland and ihe North Sea, OSEC 
companies are engaged in the intensive search 
'for new sources of mineral oil and natural gas. 


OSEC PETROLEUM AG - 
Oil Search and Exploration Company - 
Is incorporated in Munich under German 
company law, with interests throughout 
the North American Continent. 

Capital and reserves amount to 
DM 19 million. Its history dates back to 
the late nineteenth century, but in 1972 
the Company’s activities were 
redirected with emphasis on oil and 

S Kploration, and mining. 

OSEC PETROLEUM is a holding 
lany providing the necessary 
dal resources and expertise for 
)rospecting and exploitation 
(tries of its subsidiaries, and 
ung viable partidpations and 
t ventures in these and related 
as. At present OSEC has 
olly-owned subsidiaries in 
inada and Luxembourg, 
mcessions covering oil and gas 
lurces in Alaska and the 
lorfh Sea, exploration con- 
essions off Newfoundland and 
i the Canadian Arctic, mineral 
jxploitation rights for oil shale in 
Utah, and natural gas produdion 
in Pennsylvania. It also holds 
controlling interests in Canadian 
land and exploration 
companies. 

OSEC PETROLEUM 
is fully equipped to negotiate 
bng term prospecting 
programmes anywhere in 
the world, wherever energy 
sources can be developed. 
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By Andrew ffalg^ve . 


"FRANKFURT rmn.-The rase 
* requirements of capital aris- 
ing from West Germany's energy 
program will place a considerable 
burden on the capital markets of 
not only Germany but the Inter- 
national market as a whole es- 
pecially as it will run concurrent- 
ly with the capital-hungry ex?, 
ploratlon of North Sea oil and 
gas fields. 

There have been a number of 
calculations on the size of the 
investment. The government it- 
self has put the total cost at 
DM 250 billion— almost $110 
billion — which takes no account 
of inflation or interest charges. 
A study by the Dresdner Bank 
published last December came to 
a figure of DM 317 billion, or 
8137 billion, based on a 6- per- 
cent annual inflation rate between 
now and 1S85> a rate incidentally . 
which may be realistic by Ger- ' 
man standards but certainly 
optimistic if related to other 
Western powers. Finally Fried- 
heim Gleske, finance director of 
the leading public utility RWE, 
has spoken of an investment tar- 
get of DM 400 billion, or over $170 
billion, including both inflation 
and interest charges. 

Whichever way one looks at 
It, the larger part— about two- 
thirds— of the total investment 
will be absorbed by power sta- 
tions whose capital costs are con- 
siderably inflated by the empha- 
sis on expensive but, in the long 
run, more economical nuclear 
stations. If expenditure on natural 
gas, including' the opening of new 
domestic gas fields, pipelines and 
Storage is added, these two items 


alone will amount to more than 
three-quarter; of the total capital 
needs of the energy program. 

The problem of financing the 
program has therefore been exer- 
cising the minds of those most 
closely involved, i.e. the finan- 
cial institutions as well as the 
public utilities. 

Finance *Gap* 

The Dresdner Bank study Is 
based on the assumption that the 
public utilities private en- 
terprise whose ability to finance 
these vast new projects lone aver- 
age nuclear station of 1.200 mega- 
watt capacity is estimated to 
cost around $600 billion i from 
their own resources has declined 
from around 70 per cent in the 
1060s” to well below 50 per 
cent and win be unable to obtain 
the necessary long-term loan cap- 
ital from the existing sources. It 
will be made more difficult by the 
lengthening period between the 
start of construction and com- 
missioning of power stations, be- 
tween six and eight years In the 
case of nuclear ones which not 
only prolongs the return on 
capital, itself 70 to 86 per cent 
higher than Investment required 
for conventional power stations, 
bu- which also increases consid- 
erably the burden of interest 
charges. 

The study sees as a result a 
“financing gap” of anything be- 
tween $22 billion and S47 billion. 
One answer, though not the only 
one. is thought to be a “Bank for 
Energy," supported by tax con- 
cessions by the government (like 
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the U.S. Export-import Bank 
••ExIttT'j, which would thus be 
able to go to the capital market, 
including Euromarket, offer- 
ing more attractive terms to the 
investor. By having this specific 
attraction, the study asserts, 
bonds issued by the bank could 
soak up a proportion of the “pe- 
trodollars’* at present circulating 
in the Euromarket on a short- 
term basis. 

On this last point Guenther 
Radtke, the Dresdner Bank ex- 
ecutive in overall charge of the 
study, argues that, talcing the 
lower end of the projected 
"financing gap,” the $22 billion 
amounts to only "106 OPEC days," 
in other words oQ revenues ac- 
cruing to the producer countries 
in just 100 days. 

Remissions? 

As for a special treatment of 
the bank far tax purposes, includ- 
ing better terms of depredation, 
on a remission, total or partial, 
of tax, and what amounts to a 
subsidy on interest charges, Mr. 


Radtke claims the importance of 
seeuxe energy supplies to the eco- 
nomic future of Germany Is so 
great that it merits special con- 
sideration. 

There are, he says, German 
precedents for special treatment. 
Thee include the interest charge 
subsidy given to shipowners build- 
ing in German yards or subsidies 
givfin under the beading of re- 
gional aid for housing. "It is 
therefore a question of political 
priority— and energy should cer- 
tainly qualify as a priority,'' says 
Mr. Radtke. 

This latter point is underlined 
in a recent article by Rolf Die], 
a member of Dresdner Bank's 
executive board. Be takes issue 
with those who argue that an 
additional finnwriai institution 
such as the suggested Bank for 
Energy would not lead to addi- 
tional funds for energ y financ- 
ing, only spread the available 
amount among more Institutions. 
"It is an experience supported by 
fact that several debtors are able 
to «ttract a greater volume of 
money in the international mar- 


kets than a single one," he' says. 
"Moreover there is a limit to the 
amount of credit provided directly 
by banks to the utilities, especial- 
ly in view of the government’s 
proposed reform of credit” Fi- 
nally, Mr. Diel says, the fact that 
the provision of energy is a legal 
obligation would lend additional 
security to bond and debenture 
issues by a specialist bank. 

Government sources, however, 
still dispute the necessity for an 
additional financial, institution 
even a specialist one. Their argu- 
ment rests on the fact that even 
at Its rising rate, the energy pro- 
grain takes up only about IQ per 
cent of the available credit in 
Germany and this trend is likely 
to continue. 

A Suspicion 

There is also the suspicion, 
particularly in banking circles, 
that the Bank few Energy would 
simply be a means of expanding 
the business volume of Dresdner 
Bank, Germany’s second largest 
commercial bonk, although the 


It’s not enough 
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its thaf special humati touch 

and professional Bavarian style of booking 
that make all the difference . 
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latter took cars to anticipate 
such a charge by suggesting cor- 
porate backing by private and 
public financial institutions as 
well ’ as the public and private 
utilities iu Germany. 

It k> also pointed out— and this 
is not depied by the Dresdner 
Bank— that there coujd be other 
new ways of financing major 
projects in the energy field. One 
such method is already being 
tried in Germany and may well 
be extended as time goes on and 
the need for large funds grows. 

This concerns the mftff&Mdhf 
of an existing object to a leasing 
company which Itself 1$ backed 
by a consortium of financial in- 
stitutions. The legging company 
in -effect boys t?ie object and 
takes ever Interest payments on 
the outstanding loan over a pre- 
arranged period, usually 15 to 
17 years. The seller is.respoq? 
stble for running it and after 
the expiry of the perjpd becomes 
its legal owner. 

The two known larger German 
energy projects financed this way 
are RWEs 660 megawatt gas- 
fueled power station at Meppen 
completed last year at a cost 
of $110 mini on and the new 
$340 million pipeline carrying 
natural gas from the Ekofisk 
field In the North Sea to the 
.German seaport of Emden, which 
is due to come Into operation 
later this year. 

In both cases, leasing com- 
panies backed by consortia of 
German banks have assumed the 
burden of finance and. inciden- 
tally, assured better liquidity for 
the operators. According to 
Mr. Gleske, of RWE, this energy 
concern which already accounts 
for nearly, a quarter Of Ger- 


many's total electricity generat- 
ing capacity is planning to mort- 
gage sane qf its several project- 
ed nuclear power stations to ad 
hoc leasing companies set up 
specifically for this purpo**- 

A Byproduct 


. It 1* not dear, whether 'the 
stations referred to by Mr. Gleske 
aye those under construction or 
stffl in (he project stage. Ip the 
latter case, the method ! of. fi- 
nancing would be project rather 
than object related as it is with 
the gigantic consortia? operation 
of financing the North Sea For- 
ties or Piper fields. For RWE, 
which, apart from Its formidable 
program of power stations, nu- 
clear and conventional, is also 
planning the exploitation of the 
large soft-coal deposits at Ham- 
bach Woods (estimated cost $2 
billion at current -prices), wiB ob- 
viously have to explore further 
new sources of funds to avoid 
the accumulation of. large long- - 
term debts and, at the suite time, 
meet its obligations by paying an 


annual rent out c 

ooxne. . 
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The problem-: of 
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.energy program. B 
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' tor of a complete o 
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owner of Germany* 
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must be virtually 
for the . smaller or 
ning a single rtatl 
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substantial but. In t 
over, medium-size 
tors of equipment. 
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Addenda 


Doe to technical problems and printing strikes to 
Ranee, the International Herald Tribune was forced t 
first sections of its supplement on West Germany- carl 
been scheduled. Therefore it was not possible to U] 
material concerning (be elections of last Sunday. 

■-***’ 

m John Dornbergr’B article on the political situs 
election in Schleswig-Holstein, the outcome proved ra 
ing: . 

The coalition's downward slide was stowed in Sdile 
when the SPD loss was less than one per cent and the 
had ul*. been represented In the state legislature for t 
yean, almost doubled Its previous vote to 7 per cent i 
to the state parliament The CDU dropped by 1.5 per 
it retained its absolute majority. 

Gerbardt Stoltenberg, the prime minister of SdilM 
who has been touted as a poor second in the. runn 
CDTJ chancellorship nomination, did not Improve his 
his party's performance in the state. 


In Mr. Dernberg’s article on East-West Trade, ar 
grave’s Introduction on Energy, the multj-bUllon-mei 
agreement for deliveries of natural gas, which had bee' 
as being under consideration, was signed last week by We 
Iran and the Soviet Union. 


Volkswagen has announced that the sharp decline in 
to the United States is forcing it to reefuae ' its. . labo 
25,000 empl qye e s ^a cut hi Its staff of one-fifth.- - - 


«»*-*- #«****. 
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Bavarians are proud of their independent heritage 
and Munich, one of Germany’s largest cities, is the rapidly 
growing business and financial centre of their prosperous 
region. This is the home of Bayerische Landesbank, among 
Europe's top two dozen financial institutes and with the 
backing of the state of Bavaria. It is also an area of world 
renown for high quality car manufacture, electronics, ** 
electrical equipment, and other products. 

A quick review of the latest figures confirms not 
onfy the Bank’s impressive size but also its solid growth, ' 
which is based on sound banking practices; 

As at December 31/1974 in DM billion 

U Balance Sheet Total -40.8 

# Capital and Reserves 1 2. 

j> Volume of Loans 26.9 

# Total Deposits 37.1 

Balance Sheet Growth 73/74 ^ 152% 

If 7ft a question of finding a strong 
financial partner with its own vast place- 
ment capacity, Bayerische Landes- 
bank has bom the necessary funds 
and the required knowhow in 



documentation. In addition, the Bank is an integral part of 
Germany’s mast powerful financial organization, the 
savings banks network. - 

If you plan to set up business in Germany, or seek 
import-export financing, Bayerische Landesbank knows its 
market intimately and nos the required expertise in trade ■ 
financing. Munich's excellent position for eastwest trade, as 
well as Bavaria’s traditional international business back- 
ground, are added assets. 

The Bank's service facilities Tndude all commercial 
and investment banking activities, with spedai emphasis on 
fixed interest loans. Eurocredits through a wholly-owned 
subsidiary in Luxembourg, and foreign exchange dealings. 
Bayerische Landesbank is also authorized to issue its awn 
bearer bonds which, together with the funds from regional 
savings banks, guarantee wefl-balanced sources for 
medium and long-term refinancing. 

If you need German banking expertise if swell 

worth getting it with those extra ingredients.'Bavnrign Drive 
and Friendliness*. 

Bayerische Landesbank Girozenfrole 
8 Munchen 2 
Brienner Sfnisse 20 
Telephone: 217T1 

Telex: foreign depa rt m ent 524324 





• I V* 


} a 4 i ifrijt 1 1 $ ^ i * s 

U*! 1 I* M* htjuTT* a*, 
UllVpS 5 J|E H I E » 

IHIirTr: 


Bayerische 

Landesbank 

Girozentrale 


Hard to imagine, but true! Less 
than a handful of enriched Uranium - 
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light bulb far around 22,000 days -an 
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ramt has the technical know- 
how to convert Uranium, a perfectly 
harmless metal, into a potent source 
for electric energy. Enriched Uranium - mmM 
is the endproduct of our highly . 8. IP 
efficient process based on the prin- LBB { 

ciple of centrifiigation. 

Friendly to the environment, 

this process is an important step in the Sl7JiiIich 
quest for future energy. Federal T 
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■Regional Planning. 




Lower Saxony Seems to Find a Balance 



6y Paul j. 

FSSURG fJHT);— ■Tb6 

deral Republic or G tr- 
ly encompasses regions of 
ible differences. “The dtf- 
4 between the Uxi Laender 
ftest Berlin i are consider - 
s to population density, 
■hi cal size, economic struc- 
verage income, standard 
ig, If one compares the 
data of each Land. A 
. certain regions within the 
ties Of the Laender, hav- 
eveaJs even greater dls- 

* Saxony has- long been a 
if a regionally under- 
3d area, balanced to some 
by the Industrial' centers 
•fitter, Wolfburg, Braun - 
, Hannover. The core of 
Saxony's industry was Eu~ 
giant car manufacturer, 
cswagen Company.. Recent . 
dinning downward trends 
swagen sales figures, due 
rt problems following from 
anglng dollar parity, but- 
ig to mere general struc- 
hanges of the car market, 
ncr eased the concern of 

. J vi federal authorities over 

«M : economic dlfficnlties In 

' L Saxony. 

effects of West Germany’s 
n last winter have hit 
Saxony harder than the 

* as a whole. In January 
•ower Saxony had 87.000 
out of a Job (or 3.7 per 
i gainst a rate of' 3.8 for 
Germany. . The regional 
ices within Lower Saxony 
articularly striking, rang- 
qi 22 per cent in Hannover 
ost 10 per cent in some 

towns like' Leer. .When 
tional unemployment rate 
*bruary hit a 5.2-per-cent 
unemployment in Lower 
reached 5.9 per cent. 


Statistics 

- sties show income . level 
ices of about 20 per cent 
n Lower Saxony and the 
ite of Hamburg, a Land in 
feral system of West Ger- 
located immediately to the 
of Lower Saxony. This 
laps less surprising in view 
fact that Lower Saxony is 
an important agricultural 
of West Germany, despite 
jntinulng industrialisation. 
«ut one fifth of German 


Friedrich 

agricultural production comte 
from Lower Saxony, which uses 
some 60 per oeui of Its area for 
agricultural and a fifth for 
timber production, in agricul- 
ture. the use as fields is over 
50 per cent, the rest being pas- 
ture and meadows. Only a few 
years ago. some 15 per cent of 
the ■ people working . in Lower 
Saxony were in . agri cultur e. 
against under 10 -per cent in 
Germany as a whole— yet the 
farming population of Lower 
Saxony has steadily decreased 
since the last war. Especially 
small farms and part-time farm- 
ing disappear more arid more, not 
least due to the automatization 
in agricultural production. With 
only 86 per cent of the aver- 
age national per capita income, 
the agricultural areas of West 
Germany, are well below the 
majority of the country. (.Major 
Industrial . areas, by contrast, 
surpass the country's average by 
8.6 per cent). The on-going de- 
s gricui tumliza tion of Lower Sax- 
ony poses problems of employ- 
ment, investment, etc. requiring 
trans-regional ' structural plan- 
ning. 

For structural changes are not 
only to help improve the produc- 
tivity of farming, they must 
equally deal with the social situa- 
tion of those leaving agriculture 
to seek employment elsewhere. 
The condition for a successful re- 
structuring of farming areas In 
Lower Saxony was always an in- 
tensified industrialization, in 
fact, the surplus of farm labor 
has largely been re-employed in 
Lower Saxony's heavy, industry 
along the coast, i. e. in cities 
with port facilities like Cux- 
havea. Emden, WllheJmshaven- 
Fortunately, the ' one-sided de- . 
pend race on Volkswagen .jjwa s 
thus to some extent diminished. 

The Land, of course, also 
wished to raise its social product - 
and the tax revenues in the 
course of economic restructura- 
tion, thus making Lower Saxony 
less dependent on federal aid 
and on financial compensation 
agreements reached between the 
Laender and the federal govern- 
ment. 

Developments in many ports of 
Lower Saxony are closely United 
with developments In neighbor- 


Only a fete years ago , some 15 per cent of 
the, people working in Lower Saxony tcere in agri- 
culture , against under JO per cent in Germany as 
a whole — yet the farming population of Loicer 
Saxony has steadily decreased since the last tear. 


ing Laender, notably TT fim h nrg 
and Bremen, both highly in- 
dustrialized. Yet. the idea of 
creating a “northern state” as a 
new Land. P-nnompassiTig the 
Laender . of Hamburg, Bremen, 
Schleswig-Holstein, and. Lower 
Saxony, dear though It was to 
Lower Saxonian administrators 
and politicians, never got beyond 
the study commission stage. 

Qualify for Aid 

Two. ■ parts of Lower. Saxon7 
qualify far regional structural aid. 
First, the northwestern part 
shaped in its economic structure 
by the predominance . of agri- 
culture and by the need of facing 
the proximity of the coast en- 
dangered periodically by nigh 
tides and offering only very poor 
quality of the soil. By compari- 
son to West Germany as a 
whole, the northeastern area of 
Lower Saxony la not underde- 
veloped and. needs outside aid 
and governmental assistance . to 
develop its production. 

'Second, the eastern part 1 of 
Lower Saxony: in the north, 
with the districts of Luenebnrg. 
Luechow-Danneberg, Uelzen and 
Gifhotn, farming is the mam 
factor, and the population den- 
sity amounts to only about one 
fourth of the national average. 
In the south, in cities like Goslar. 
Osterrode. Goettingen, the pop- 
ulation lives largely on tourism. 
But the middle section of the 
eastern region of Lower Saxony 
stands out by a high Industrial 
productivity in the cities of 
Wolfsburg. Braunschweig, Salz- 
gitter. Helms fcedt. Peine, Hilcfes- 
helm. They contribute substan- 
tially to the relatively favorable 
overall economic data of Lower 
Saxony’s eastern border area. 

■Formerly called “Zonenrand- 
gebief because of its location 


along the Soviet Occupation Zone 
(now East Germs this area 
stretches for 550 krai along the 
eastern border, at a width of 
some 40 km. A better distribu- 
tion between branches of -indus- 
trial production is needed for this 
area. It is ah unhealthy- situa- 
tion that a whole area depends 
primarily on a single type of 
industry (car production/, the 
weakness of which is just again 
revealing itself with the grave 
problems the Volkswagen Co. *s 
encountering at the present. 

But other branches of industry 
are .in difficulties, too, in that 
area. The soft-coal and iron- 
ore mining industry, for instance, 
poses continuing structural prob- 
lems. the solution of which 
through a regional action pro- 
gram seems urgent enough. 

It would be expecting too much 
from individual industrial man- 
agement to keep in mind, beyond 
certain reasonable limits, all the 
problems of an area and its pop- 
ulation as well at a time when 
their companies are facing severe 
economic difficulties. Such high- 
er considerations are, however, 
the legitimate and necessary con- 
cern of local, regional (Land) and 
federal authorities. 

Planning 

A systematic approach to re- 
gions! aid and- area development 
planning regarding the quite ' 
disparate regions of West Ger- 
many has only been taken fairly 
recently, after the recession of 
1968-67 had revealed the con- 
sequences of an unbalanced eco- 
nomic structure. Based on a law 
of October, 1969. a planning com- 
mission of representatives from 
the Laender and the federal gov- 
ernment was set up to coordinate 
long-term regional aid activities 
of Bonn and the Laender gov- 


ernments . Subsequently the 
commission elaborated plans for 
the. "improvement, of the regional 
structure of the economy,” the 
fourth plan <fo** 1975-78 ■ just 
having been decided In mid-March 
1975. The aid criteria agreed 
upon by the commission last 
August, are, of course, not neces- 
sarily the same as those motivat- 
ing decisions of companies located 
or considering investments in 
particular regions. 

Regional' economic aid policy 
in West Germany today seeks to 
take into account considerations 
of population problems (lack of 
jobs or deficit of labor forces; 
housing facilities, schools, etc. 
available in the case of required 
transfers) and to coordinate the 
development of our various re- 
gions of the Federal Republic by 
activating the regional growth 
potential of certain areas or pre- 
venting an anticipated slowdown. 

■ The commission's .criteria of dis- 
tributing financial aid for the 
improvement of the economic 
structure in certain regions are: 
'Local job deficits, regional in- 
come levels compared to federal 
average, adequacy of existing 
communal facilities (“infrastruc- 
ture”). The critical threshold for 
receiving regional aid is calculat- 
ed in a way that areas populat- 
ed by about' 33 A per cent of West 
Germany's total population qual- 
ify.' 

The fourth regional aid plan 
envisages assistance payments of 
5S2 million marks annually <.532 
™nnon ^ 1974, under the previ- 
ous plan). The money comes in 
equal parts from federal and 
Laender sources. Presently, the 
largest sums go to Bavaria and 
Lower Saxony. In addition, how- 
ever, there are other area sub- 
sidies (for houses, for commerce 
anrf small business, various In- 
vestment aids) which in fact 
raise- the- economic regional -aid - 
to well over 1 billion marks per 
year, for Germany as a whole. 

Different from other parts of 
West Germany. Lower Saxony 
has had in the recent past an 
unusually high rate of exports 
to the United States. 21 per cent 
in 1973, for instance, is consider- 
ably higher than the 8 £ per cent 
of the rest of the country during 
the same period. The falling 
dollar exchange rate '.against the 
DM) had therefore an unpro- 


portionally unfavorable effect on 
the .economic situation of Lower 
Saxony. This one-sided orienta- 
tion toward exporting to certain 
countries like the United States 
and toward certain products 
( Volkswagen cars and components 
industry) has been called the 
"monostructure" of Lower Saxony's 
economy. The coastal city of 
Emden. to take an example, with 
a very modern Volkswagen as- 
sembly plant, would seriously be 
harmed if developments lying 
totally beyond the influence of 
Lower Saxony would lead to the 
closure of the plant there. 

YW Sales 

Sales figures for Volkswagen 
cars in the United States in 1974 
had dropped to 334,515 units, 
the lowest result for ten years. 
During the four years of 1968 to 
1971, the Volkswagen Company 
had been able to sell each year 
well over 500,000 cars in Amer- 
ica. That downward trend is re- 
flected In the employment figures 
of the company, in addition to 
domestic ■ market developments. 
From April 1974 to April of this 
year, total employment at Volks- 
wagen. fell from about 126,000 to 
105,000 while total sales had 
dropped by 15 per cent. It seems 
now rather certain that in the 
middle of this month, the board 
of Volkswagen will decide a mas- 
sive dismissal of about 10,000 
workers. 

The lay-off will apparently hit 
the plants at Wolfsburg, Hannover, 
Salzgltter and Braunschweig, but 
not Emden. That decision is un- 
avoidable in view of a continu- 
ing low level of Volkswagen ex- 
ports and the utilization of pro- 
duction capacities at a rate of 
only about 60 per cent. Although 
it would be more economical to 
close one plant completely, con- 
siderations of-sociah and- regional 
policy- will rather iead~to a reduc- 
tion at various production places. 
The Finance Ministry in Bonn 
calls this process “shrinking to a 
healthy size.” The distribution of 
these lald-off jobs will follow 
not only a pattern of production 
efficiency, but — Bonn and the 
Land of Lower Saxony being 
the main shareholders of the 
Volkswagen company— equal- 
ly with a view to regional eco- 
nomic structures. 
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- 2nd International Trade Fair for Watches, Clocksi 
Jewellery, Precious Stones and Silverware 
with their Manufacturing Equipment 
26 - 29 April 1975 (for Trade Buyers only) 


4lh International Sewage and .Rofuse-Engineerfng' 
Exhibition with European SymposlLicn.'EAS. : .*> 

5 - 12 June 1375 


LASER 

OPTO-ELEfCTRONIIC 
International Seminars and Exhibition 
24-27 June 1975 


PRODUCTRCMCA • .. 

international Conference and- Exhibition for 
Electronic Product-on 
15 - 20 September 1975 


MODE-WOCHE-M0NCHEN 

Munich Fashion Week - International Fashion Fair 

(for Trade Buyers only) 

5-9 October 1975 


•SYSTEMS 

international Seminars and Exhibition 
' 'Computer Sv stems ana their Application'... 
27 - 31 October 1975 . 


JGAFA 

8th International Exhibition of Hotel 
and Catering Trades 
21 - 26 November 1975 


BAU 76 • 

5th international Trade Exhibition of '.Building Materials 
•Building Systems 'Building' Renovation -•//.-■ ■' ;L 
!22 - 29 January. 1976 


iSPO 

International Sports Equipment Fair 
Tfor .Trdtfe. Buyers only) . 

26 - 29 February 1976 


2=th 5 w ch; ‘■o-st* es s'z 

IS • 2' Vtro-t * 5 / 6 . ■ ' . . ’. 


For detailed information on further events in 1976 
please apply to: 

Munchener Messe- und Ausslellungsgeseilschaft mbH, 
D-8000 Munchen 12. Messegelande. P.O.B. 12 10 09, 
telephone (089) 76 71-1, telex: 5 212 086 ameg d 



20 YEARS OF WIENERWALD 
20 YEARS OF SERVICE 


{Friedrich Jain ( 51 ) 
Wttnarwftid at itiUnc* j’ ; • 

town Hb wts. im m "wrvte* 
»•: (natfa HSY W.nwfWIqidnfl; 

j.. 34 , 
Ifwiliniraiit 'SchwarzwMter.; - 1' 
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■M rcatauraota . — 375 
restaurant Wter/Tyrw), 

I pw *W ; ■ 
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On March 1st, 1955. Friedrich 
John opened his first small res- 
taurant in the, Amsfleaatraasa in 
Munich and from thia : modest 
beginning developed a . catering 
giant with 445 units in . 3 con- 
tinents and 9 countries— aU this 
iiroWy 20 years. With the excep- 
tion, of only a few Wienerwald 
restaurants, all his units are man- 
aged' by and belong to his own 
organization. Hi us it is quite dif- 
ferent from the usual franchise 
system operated by American 
chains. Wiener-weld is a large 
group of restaurants that all have 
a successful synthesis in common. 
It is' an individualistic cosy atmo- 
sphehe c-Gemtttlichkelt”) combin- 
ed with a customer-oriented large- 
scale marketing concept. The 
main elements of this concept 
are: • 

—Identical decor in the easily 
recognizable wsenerwald style; 
—Identical iare^aame quality. 

— S a me quantity, reasonable 
; prices; 

—Quick service with a catering 


. staff schooled by Own. per- 
- sonnet; . 

—All dishes and beverages are 
sored every day of the week 
from early morning to late at 
night; 

—All items are offered in spe- 
■ rial take-home service. - 

Turnover Increased 
by 1 0-5 per cent in 1974 
Broilers are still the main items 
sold internationally and in 1974, 
2922 million portions were sold. 
The restructuring of tiie sale strat- 
egy was derisive for the increase 
la turnover. On the one hand, in. 
addition to broilers other chicken 
dishes were added and. other foods 
were included in the range of the 
restaurants’ fares. 

It -is only this way that Wiener- 
walk through a carefully planned 
customer-oriented marketing mix. 
was, able .to increase its share of 
the market continuously. This is 
readily apparent in the turnover 
increase'. of the Wienerwald group 
in 1974 which is above. the market 
average- . . . 


Turnover exceeded for the first 
time half a billion (DM 503.7 mil- 
lion) with an increase of 106 per 
cent or DM 48 million over 1973. 
It is important to know when 
evaluating this figure that price 
increases in 1974 In Wienerwald 
restaurants did not exceed 3 per 
cent' 

Outlook for the Business 
Year 1975 

A major group project for 1975 
is the introduction of a chain of 
quick-service restaurants. After 
the successful launch in Japan, 
where in these weeks a third 
restaurant is being opened, a 
further extension of this fra nch i s e 
system Is being planned. With due 
care, Wienerwald had its name 
and brand name“Hendl" v broiler) 
registered in 52 countries. 

January 1975 already saw a 
turnover increase of 8 per cent 
This is by far the best January in 
the group's entire history. It is 
on this basis that Wienerwald 
enters its third decade confidently. 




image of Bavaria 

is wrong 




We want to change that image. For when you hear of Bavaria you 
probably think of Ludwig II and his royal castles, of baroque 
churches and mountain meadows. But what do you know of the 
possibilities of establishing industrial plants in Bavaria? 

Here you will find everything .that a successful business concern 
requires: many developed industrial sites, energy at reasonable 
prices, good transport and travel connections and an alert and 
industrious population. Seen in that light, Bavaria is still something 
of a secret tip to the seeker of a suitable location for his enterprise. 
Still! 


INDUSTRIAL SITES 

Wrong: 'The whole of Bavaria consists of mountains.” Right: “There is a great variety of suitable, flat industrial sites." 

ECONOMIC STRUCTURE 

Wrong: “The Bavarians can only brew beer." Right: "We have long since ceased to be an agricultural^state. 

■ ' Typical modern growth industries flourish rn our country.” 


LABOUR MARKET 

Wrong: "There are not enough indigenous, industrially trained • Right: "Many interesting localities — particularly in country 

workers in Bavaria." ‘ areas — still have reserves of labour of the most varied 

qualification stages." 

"T“ ~ STATE FINANCING INCENTIVES 

Wrong: '/People not born in Bavaria do not receive any State Right: "The conditions for State financial aid are the same 
encouragement." for home and foreign concerns." . 

— = TRANSPORT FACILITIES ~ ” * 

Wrong: "In Bavaria there are only woodland paths.” Right: "Traffic of all kinds is carried on modem motorways and 

an efficient railway network. The Rhine-Main-Danube Canal 
connects Bavaria with the North Sea.” 


ENERGY SUPPLIES 

Wrong: "Bavaria's source of energy is the charcoal fire." • Right: "All forms of energy are available and used. Favourable 

' ■ ‘ . ’prices." 


Wrong: "Bavarians can only count up to three/ 


EDUCATIONAL FACILITIES 

Right: All educational possibilities are available. Bavaria has 
six universities and a dense network of schools and educational 
and training establishments of all kinds.” - 


ENJOYMENT OF LEISURE 

All you have heard about this is correct. There is nothing wrong. As everyone knows, life can be very pleasant here. Your colleagues 

wiil know how to appreciate it. • 

BAVARIA HAS THE^ PLACE YOU ARE LOOKING FOR ~™“ ” 

A survey of the economic data is provided by our business location atlas. Ask for a copy. It will help you in coming to a decision. 


n We would like to know the other side, the economic side of Bavaria. Please send us your location atlas in 

Coupon English, as a guide to industrial settlement- 

Name and address: 




i 

i 

i 

i 


Please send the coupon to: 

Bcryerijches Siwtoniniteriiim fur Wirtschoft und Vcrkchr — Irtdusfriesfandortberahing 
(Bararion Ministry for Trodc and Industry— Industrial Location Advice), 8 Munich 22 . 
P.O. Sax Telephone 1089) 21 62/642 or 364. 
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DUESSBDORF 
HAS TVE MOST 
MODERN SHOWPLAlCE 
FOR TRADE EARS 





SOME EVEN SAY HIS THE MOST SUCCESSFUL ONE. 


1915 

1976 


• 

24.1 .-1.2. 

bootTB - International Boat Show DOsseldorf 

• 

21.-25.2. 

PRO-IN - Intern. Product Innovation Conference and 
Exhibition. Components, materials and technologies 
for product development and manufacture 

• 

14.-17A 

25.-29,4. 

IGEDO — International Fashion Show 

• 

27.-203. 

GDS - European Footwear Sample Display 

9.-155. 

• 

INTERPACK75 - 7th International Fair for Packaging 
Machinery. Packaging Materials and Confectionery 
Machinery 

• 

22.-295. 

BERGBAU78 - International Mining Exhibition 

IX. World Mining Congress 

10.-13.6. 

• 

INTER HOSPITAL 75 - International Hospital 

Exhibition and 8th German Hospital Meeting 

• 

15.-18JB. 

INTEROCEAN - Intern. Conference and Exhibition 
Research -Technology - Economy 

7.-109. 
28.— 30.10. 

TZ-15J9. 

24.-2B.10. 

IGEDO - International Fashion Show 

20.— 22.9. 

25.-Z7A. 

GDS — European Footwear Sample Display 

7.-14.10. 

• 

K75 — International Trade Fair Plastics and Rubber 

• 

7.-I0.10. 

GLAS7B — Application - Machinery - Equipment 
International Fair for Industry. Trade and Handicraft 

12.-15.11. 

• 

ARBErTSSCHUTZ-FARBETTSMEDIZIN - Congress and 
Exhibition Industrial Safety and Factory Hygiene 

18.-23.11. 

Nov. 

Medlca'75 - International DIAGNOSTICS. 
THERAPEUTICS and LABORATORY TECHNOLOGY 
Congress and Exhibition 

• 

30.11 .-4.12. 

thennprocess7B — International Trade Fair for 

Industrial Furnaces and Thermic Production Processes 
with Congress 


one industry section get first hand 


and the competition. 



Visit your next 
trade fair in 
Duesseldorf. 
Where anyone 


| who is someone in your industry attends. 


DUESSELDORF TRADE EARS -BASIS FOR BUSNESS. 

DUESSELDORF - 
BUSINESS AND 
CULTURAL CENTRE 
IN WESTERN EUROPE 

Dusseldorf is the international business centre in the : 

heartland of the European Community. A city where over 
2,000 companies with foreign capital interests are located. 

Where international banking institutions create the basis 
for growth. Japan’s largest foreign business centre in 
Europe. About nine million population represent one of 
Central Europe’s most attractive markets. They live 
within 50 kilometres of DOsseldorf. A marketplace and a 
bridgehead in the European Community. 

A shop window of engineering, scientific progress as well 

as the latest fashions. 

THE OPTS CULTURAL LIFE 

The Deutsche Oper on the River Rhine tours all the world. 

Northrhine-Westphalia's Landesgalerie in the ancient 
Jagerhof Castle. The famous Kunsthalle with exhibitions 
of world renown. The Deutsches Keramik-Museum, 
the Goethe-Museum with 30,000 manuscripts, 
the Heine-Museum and the Kunstmuseum on tire Rhine. 

International art galleries. The West German Arts Fair and 
Internationa! Arts Fair held every other year. 

A PLEASURE TO EXPERIENCE DUESSELDORF 

• Elegant, but placid. Cultured, but near to the people. 

The popular Altstadt beckons with two hundred 
restaurants, pubs, discotheques and clubs. 

TJie Konigsallee, shop window of international fashions, 

* an avenue for strolling, a meeting place forth© people 

of Dusseldorf and their guests. 

Norihrhine Westphalia’s capital is also a tailor-made city 

for conventions. 




. -am ait about Dusseldorf from the Amtfflr Fremdenverkehr und Wirtscheftsfarderung, D-4000 Dusseldorf 30, Ehrenbof 3 
uam DQsseldorfer MessegeseHschaft mtoH, D-4000 DOsseldorf 30, Postfach 320 203 


.Regional Planning. 


Programs to Attract Industries 


By Uwe Siemon-Netto 

T^ULMBACH (IHT)— There is 
beautiful 1,300-miIe strip 
of West Germany that doesn't 
seem so pretty to many of the 
seven ™»ninn people who live in 
It 

Once-romanfcic mountain vil- 
lages are divided by valla Just as 
grey aim ugly as the one In Ber- 
lin. They separate families, 
friends and neighbors, cut fac- 
tories off their workers' housing 
estates and deprive industries of 
their traditional markets and 
suppliers. 

The wages in this region, parts 
of which used to be very prosper- 
ous before the last war,, are up 
to 30 per cent below the nation- 
al average. Unemployment is 
higher than In the rest of the 
country, which prides itself with 
being the richest in Europe. At 
its worst it idles one fifth of the 
labor force in the medieval city 
of Passau and its surrounding 
countryside. 

Many of the young are mov- 
ing away. 

Zt would be an exaggeration 
to call the area bordering the 
Baltic Sea, East Germany and 
Czechoslovakia the Federal Re- 
public's Appalachia. Nobody is 
starving and there are no slums 
In the Americas sense of the 
word. The welfare state sees to 
that. 

But the border zone!, which 
makes up a fifth of West Ger- 
many’s territory, is sufficiently 
depressed, compared .with such 
sparkling centers as H amburg, 
Munich or Duesseldorf, to war- 
rant huge government . aid pro- 
grams. 

Aid From Bonn 

The federal administration in 
Bonn pumps roughly one billion 
marks a year in grants, loans and 
tax incentives into the 81 coun- 
ties and 20 seft-governing cities 
along the eastern borders. Even 
higher Is the aid provided by the 
governments of the states of 
Schleswig- Holstein, Lower Sax- 
ony, Hesse and Bavaria, through 
which the 25-mile-deep “poverty 
strip’' runs. 

These programs are designed 
not only to attract new industries 
and create Jobs, but also to make 
life pleasant enough far the locals 
to stay and for newcomers to 
settle. 

For that purpose Bonn spent. 
In UT4, more than 155 minion 
marks to improve social, cultural 
and housing conditions in the 
region. 

Federal subsidies thus went into 
such varied projects as adult 
education, modem kindergartens, 
day-care centers and schools, 
vocational training, recreation, re- 
habilitation and youth centers, 
church facilities, libraries, sports 
grounds and homes for senior 


These programs are designed not vnfysto 
attract netc industries and create jobs , but alsdr. U> 
make life pleasant enough for the iocolt to way .inid 
for newcomers to settle - 

For that purpose Bonn spent, in 1974. more 
than 155. million marks to improve social, cultural -, 
and housing conditions in the region . 


for Inner-German Relations. It 
is an agency that deals exclusively 
with the consequences at Ger- 
many's partition alter World 
War XL 

The northern Bavarian Social 
Democrat is himself a resident of 
the border region. He makes his 
home in Kulmhach, a brewery 
town whose beer has been famous 
throughout the nation, for, the 
last 600 years. 

But that fame didn’t help much 
right after the Iran Curtain went 
down near Kulmhach 30 years 
ago. 

For like most other products 
from the border region, the heady 
brew, which owes Its strong 
aroma to the special kind of bar- 
ley grown on the sloping hills 
surroundings the city, used to be 
shipped almost exclusively east 
before the war. . 

“After all.” Mr. Harold explain- 
ed, ‘We were very much part of 
Germany's industrial heartiand in 
Thuringia. Now we find ourselves 
at the periphery of both West 
Germany mvi the European Com- 
munity. Both their centers are 
too tor from us. It costs too much 
to *h*p our goods there and to 
receive oar raw materials from 
them.” 

As far as Enhnbach’s frothing 
“liquid bread” is concerned, the 
problem is more or lem solved. It 
has found lucrative new markets 
In tb* Rhineland, thwig h ft 
moved West too late to compete 
with Munich and Dortmund beers 
abroad. 

But elsewhere In the small . 
glass; china and textile factories 
near the border in this northern 
Bavarian region called Upper 
Franconia, t he situation is not 
nearly go rosy. 


factory’s owners after their pl an t 
had first "been partially disman- 
tled by the Russians and then 
nationalized by the East Ger- 
mans. 

The owners also lived -in Tief- 
engruen. They sold their villa 
to the YMCA which turned It. 
with substantial 1 government 
aid, into an elaborate inter- 
national youth center. 

Those Tiefengruenera who stay 
behind try to ignore the wall* 
but it isn't easy. After all, -al- 
most all of them hate close 
relatives on the other side, whom 
they occasionally spot looking 
out of.tteir windows, too scared 
to wave for fear a people's police- 
man might see tiMwn- ' 

Prewar 


Some of the towns along the 
border are noted for Just about 
the finest provincial theaters, 
orchestras and cultural festivals 
in West Germany, Only mas- 
sive infusions of government 
funds keep them going. 

An Investment 

"They are an Important invest- 
ment into the future of this 
area," said Bari Herald, co- 
ordinator of the federal govern- 
ment’s regional aid for the de- 
pressed strip along the Iran Cur- 
tain. v. 

“We must give the people here 
the same quality of life they 
would enjoy elsewhere in Ger- 
many,” he added. 

Mr. Herald, a master baker by 
trade, is Parliamentary Secretary 
of State In the Federal Ministry 


A Tonr 

As he took this reporter on a 
guided tour along the frontier, 
Mr. Herald pointed out grotesque 
situations that contribute to the 
region’s woes. There are, typical 
for the ana, small plants in al- 
most every village. Many of them 
are little textile mills and not a 
few had to close down because 
neighboring East Germany is kill- 
ing thpm off by offering cheap 
cloth to West Ge r man department 
stores and mail-order houses at 
dumping priced 

Som* of the vfflagea axe actu- 
ally dying. One of those la 
Ttefeugruem in the county of 
Hof. ■ Zb is losing, annually, 
about 5 per cent of its popula- 
tion, which now numbers around 
400. 

Before World War H it was a 
well-to-do settlement of highly 
skilled workers of- a leather fac- 
tory winch used to be one of 
Europe’s . biggest - manufacturers 
or shoe solas. 

But . the plant ■ happens . to be 
just an the -eastern side of. the 

wall separating .Tier engruen 

from the Thuringlan town of 
HJxschberg. Cut. off from their 
source of income, many of the 
workers moved away. So did the . 


There la a water mill on the 
Western side of the border. It 
used to do good business before 
the war. shipping all its flour 
over to Thuringia. Now it Ues 
idle, a useless piece of real estate 
nestled against an ugly chunk of 
concrete that to the Tlefen- 
grueners still seems a structure 
of insanity. 

Like other villagers and towns- 
people along the 800-mIie border 
with East Germany, the Tfefen- 
grueners cant even visit their 
relatives over in BQrschberg. For 
EQrscbberg and all the other 
communities immediately . at the 
frontier lie In a military tone 
that Is three miles deep and off 
limits to all Westerners. 

So if East and West German 
members of the same family 
want to see each other they have 
to arrange by mail for a retries- ' 
vous further tnTnwf in the Ger- 
man Democratic Republic. • 

Then the Westerners have to 
travel to the nearest border cross- 
ing, which is usually 100 or -more . 
miles away. From there they 
proceed to ah East German town 
beyond the' military zone where 
they would meet their relatives 
in a caft. 

It always means a detour of 
several hundred mites. What 
could be done in a few minutes 
if the wall weren’t ‘-there, -now 
takes the best part-of a day. 

Stall, it Is already an improve- 
ment over the pre-Ostpolitik 
days when such visits were un- 
thinkable. While nine such trips 
in three months are now per- 
mitted to every resident of the. 
Western border region, none, were 
allowed in the past. 

No Contact . 

Them the . only , way to see each . 
other was for the Westerner to 
take the autobahn to West Berlin 
and meet his Eastern relative at 
a service station en. route. After, 
that he would have to wntinvre 
his 200-mile journey to the for- . 
mar German capital, then turn 
around and 'drive ah the way 
bock. " r - ~ - 

It "was a two-day eawars k ia. . 
Even today quite a few nnder- 
take it in order to avoid -the 


hassle of applying fo 
visa.. 

But while such t 
tacts are possible, vi 
exist between coup 
from both sides of 
“There la only one fli 
we can cooperate with 
parts o.ver there,** 
county executive Bel 
“and that is afimonU 
spoettvd youth depa* 

. minister .the account 
rnents of East or W 
. father* to -their chUt 
- other ride of the Xr 
There; are never any 

Mr. Schulze. . who i 
office ever since the yr 
worried man. 

Age Level 

Though he la extreme 
the fine schools, hospll 
superb network of run 
administration has bu 

jgianal aid funds far ri 
he is acutely aware c 
tinning problems his c 
due to its peripheral t 

One is uncmplayme*; 
75 per cent of the lot 
■Tawmry was well abo 
ttan&l average of S.l 
Tied to it" are the otht 
of an wer-shr inking 
an unhealthy balaxw* 
groups and a widenir 
tween death and birt 
his county. 

These are worries 
with his colleagues ii 
the counties up and 
border belt. 

There were 120.086 pc 
tered In Hof county i 

1972. At the end of 
year their number had 
to 119,707 and on Da 

1973. the population ' 
dawn to H8j678. 

This loss of 1.18 per c 
year can be attributed t 
tors. One was that in 
period 483 people mor 
county than moved In 
other was that 1.713 dt 
registered as opposed to 
births, a deficit of 540. 

What makes matters 
that the younger pea 
those who will have chi 
older generations sta; 
Though the situation i 
as extreme as in Berl 
threatens to develop in 
asylum for senior clt 
bad enough. 

Region Fond 

Of all residents of Hi 
52.6 per cent are less 
years old, compared witl 
cent : in all of Bavaria 

. On the other hand, 
cent (Bavarian averaj 
were older than forty 
(13.71 older than 65. 

.“It Is tragic," Mr. Sch 
“that we are training 
youngsters- only -to sea 
part forever. . Last yeai 
ample; 22 former gradual 
of our two high schools 
university; Only" three 
returned In . one profess 
parity or another to od 
The others are lost to u 

One of the. reasons fo 
a lack, of - attractive Jo 
Hie industrial structure 
area as well as elsewhe 
the frontier can in part 
ed for " this. In many w 
are still what they used ; 
tore the Iron- Curtain ch 
off from - ; its .natural -i 
: and markets ia what -is z 
Germany." 

. "What is needed arouh 
Mr. Schulze explains, “si 
tries that don’t depend i 
an long .and expensive 
lines and that don’t poll 
beautiful pert of the warl 

- ( Co n tin ued on next p 



Economic area „Mun- 
sterland’-centrallysh 
tuated for Europe in 
the Federal Repu- 
blic of Germany. 
Industrial sites and 
residential estates at 
favourable pnees. Reli- 
able man-power. Good 



infra-structufe.Markets 
for sales and supply 
on your doorstep. An 
interestihgprospect 
for companies of 
all sizes who are 
looking to. the future. 
Please askforcur leaflet 
with detailed information. 


ARBEITSGEMEINSCHAFT WIRTSCHAFTSFORDERUNG MQNSTERLAND 

44 Munster/W-Germany 

'JemensstraBe 10, Tel. 49 27 00, Telex 089 2618 • ' \ . 
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Regional Planning. 




from preceding pare) 
increasing influx of 

Od be an Ideal loca- 
igmoering and elec* 
is tries, lor example," 
■and we could offer 
t: jjefty investment 
incentives and, most 
•lily skilled, dlfidpiln* 
‘ * pensive labor force 
to factory work,” 

ier Problem 

notlier problem, how* 
pper Franconian bor- 
s still not connected 
-s first-rate. network 
& In order to reach 
expressways to Houfe- 
Yanklurt one must 
ours along secondary 

;he Frankfurt freeway 
shorten the now four- 
y by 45 minutes Is In 
g stage. But the gov- 
's it won’t be complete 
382 or even 1883. Mr. 
Is it should be built 
>od of this decade. - 

system, too.- gives of- 
. i the Iron Curtain a 

BerUn-Munlcb rail- 
ot runs through Kro- 
v, which borders Mr. 
uritory. Before the 
five minutes a train 
; its two tracks. 

e Is only one track 
e the Russians had 
the other, with the 
i of the then UJ3. 
averament. “Today 
nly two trains daily,** 
ty executive Heins 
is one of tlie youngest 
cutives in West Ger- 

11s him even more is 
branch line leading to 
manufacturing village 
Because of the mean- 
the border at that 
tracks run through 
xany for a little over 

Communists would not 
sms, loaded with coal. 


Onn monthly income of -1,190 marks after taxes, lue /hb to raise three 
children . 

"Because of the kids my wife can't go out tcorking to supplement our 
income-? he said, *so — no car , no dishwasher , no color TV. Not that ice are 
suffering ■ We built our own home icith the help of some neighbors for only 
39*000 murks and now live rent-free. And tee buy most of our food cheaply 
from nearby farms. But there is no money left for the little luxuries of life — 
except , wmyfte, for the occasional glass of beer in the pub. 9 


quartz and day for the glass fac- 
tories, pass their territory. Thus, 
the railroad. cars have to be load- 
ed onto flatbed tracks that take 
them by road to their destination. 
“It's a detour of over ten miles, ” 
Mr. KShler fumed. ' 

* Typical 

Tettau and Its sister, village, 
Kleintettau, typify the problems 
that are still being caused by an 
.artificial demarcation hue. which 
broke up a homogenous indus- 
trial area thirty years ago. 

Contrary to other such com- 
munities, however, they don’t suf- 
fer from unemployment. Their 
.complaint is that while they have 
the industry, its workers used to 
live on the other side of the 
frontier. And that’s whore the 
schools, the shops and other 
forms of infrastructure were. 

“It was a pleasant SO- minute 
walk.'* Kleintettau 's mayor, Josef 
Musandl reminisced. “Today we 
must drive for 25 miles along 
often icy roads to get to the 
nearest town, which happens to 
be Kronaeh, the county seat.” 

To someone from a more 
prosperous part of Germany this 
may not seem much. But here 
many of the glass blowers cant 
afford a car, because wages are 
well below the national aver- 
age. 

One of those who have to 
watch- their marks and pfen- 
nigs is Alfred Schaden. chief 
shop steward of the Karl Heinz 


August glass works in Kleintet- 
tau- A highly skilled laborer, he 
earns 6J0 marks an hour, 2.25 
marks less than a Volkswagen 
worker. 

■ On a monthly income of 1490 
marks after taxes, he has to raise 
three children. "Because of the 
kids my wife can’t go out working 
to supplement our income," - he 
said, "so— no car, no dishwasher, 
no color TV. Not that we axe 
suffering. We built our own 
home with the help of some 
neighbors for .only 3d £00 marks 
and now live rent-free. And. we 
buy mast of par food cheaply 
from nearby farms. But there is 
no money left for the little lux- 
uries of life— except, maybe, for 
the occasional glass of beer In 
the pub." 

Long Supply Luxe 

Same of Mr, Schaden’s col- 
leagues have never been away on 
vacation. A'- shopping trip to 
Kronaeh has been the furthest 
they have- ventured. ' • 

That used to be quite differ- 
ent in the old days, when excur- 
sions to nearby Thuringia were 
commonplace. It was Thuringia, 
too, that supplied the Tetbauer 
Glaahuetten AG with the sand 
and soda needed to blow bottles. 

“A very short supply line of 
only sixty miles,” says director 
Werner Heim&nn enviously of his 
predecessors; ‘mow we receive our 
raw materials from -Hannover, 
which is almost 300 miles away:" 

The customers, too, axe not as 


close -anymore as they used to 
be. “We used to ship 40 per 
.cent of our products to what is 
now Bast Germany.” 

.- ’Today our customers are all 
in the West.” Mr. Helirmnn con- 
tinued, “and to us that meant 
ft sharp in or ease in freight rates. 

“Therefore we established, for 
the production of beer bottles, 
subsidiaries In the Frankfurt area, 
where the breweries are. That 
saves us up to 50 per cent in 
overheads.” 

Only perfume and medicine 
bottles, small and cheap to ship, 
are now being blown in the corpo- 
ration’s two factories on the 
border. They turn out an average 
of one million bottles a day and 
command between 30 and 40 per 
cent of that highly specialized 
market In West Germany. 

' But here, too, competition is 
strong, primarily from Belgian 
and French companies that are 
closer to both the raw materials 
and Germany’s pharmaceutical 
and perfume industries. 

But If the glass blowers have 
difficulties with their lines of 
communication, they are nothing 
compared with those of the local 
officialdom when it has to solve 
a problem connected with the 
Iron Curtain. 

The Scene 

Take this scene for starters: 
There live,' at the 'Outskirts of 
Kleintettau, an old couple named 
Wilhelm and Gertrud Wlegand. 
The trouble with them is that 


their-, slate- covered house actually 
stands on Bast German territory. 

For some topographical reasons 
the Communists have elected to 
lay their lethal mine field beyond 
the Wlegand home. So the couple, 
who are West German citizens, 
could cross their little piece of 
Iron Curtain unhindered. 

This was not true, though, for 
the Kleintettau community In- 
spector when he wanted to read 
the Wlegands’ water meter. Sud- 
denly. East German border guards 
popped up add ordered him out. 

Then came the day when Klein- 
tettau received a brand-new snow 
plow. There was so much snow 
on the Wiegands’ driveway that 
they could not get out of the 
house. 

They called the village worker 
to remove It. But when he drove 
up. a whole squad of Communist 
soldiers surrounded- his vehicle 
and gave hi™ two hours to clear 
out 

It was only a question of clear- 
ing some 100 yards of dirt track 
inside East Germany, but it In- 
volved lengthy negotiations in 
such faraway places as Bonn 
and East Berlin. 

At first, Kleintet tail's mayor 
tried to resolve the problem on 
the local level with his counter- 
part over the other side of the 
frontier. He received no reply. 
Then county executive Koehler 
tried to take it up with his op- 
posite number in the East. No 
answer. >. 

Finally he approached, via 
Mr. Herald's ministry in Bonn, 
the East-West German border 
commission, whose job is to 
straighten out the Iron Curtain 
in some places. 

This unit discussed the matter 
at great length. Its East German 
members consulted their supe- 
riors bad: in Berlin, and finally 
an old-age pensioner named 
Wilhelm Wlegand received word 
from the highest sources that 
his East German snow may be 
removed by a West German 
plow. 

“It's a good Job we didn’t have 
much snow this winter.” Mr. 
Wlegand laughed. "I would have 
suffocated in it while they broke 
their heads on how to shove it 
away." 
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NUEVA ANDALUCIA - PUERTO BANUS 

Marbelia - Costa del Sot - Spain 

Investors alert! Is your money working for you? 
In hard times... look for stability! 


SPAIN, a country where your Invest- 
ment is safe and available at your 
request 

MARBELLA, an area where the In- 
creasing demand assures continued 
growth and substantial capital gain. 
NUEVA ANDALUCIA, the most esta- 
blished and international resort, with 
the benefit of 10 years experience in 
building and administration. 

A Marina for 1,000 yachts. 

Two championship golf courses. 

A mile-long private sandy beach. 


Water sports, swimming pools, tennis* 
riding. 

Bull-ring, night clubs, flamenco, luxury 
hotels. 

Commercial center with every facility. 
Two hours from any capital in 
Europe. 

Superb apartments and villas facing 
our marina, bordering the beaches or 
fn an intimate garden setting. From 
$ 17,600. Also plots from $ 8,000. 
Cash discount; 5 year deferred pay- 
ment Rentals. 


For information & brochures: ANN BELLMAN/ BANUS -NUEVA ANDALUCIA 
Monte Esquinza, 4. Madrid-4. Spain. Phone: 41 9-37001 Telex: 22899 



Business with Spain? 

Have a word with the most experienced international bank: 

Banco de Bilbao, Founded in 1857. 

Over 480 offices in Spain. 

Branches in France and England. : 

Representative offices in: . . • 

New York-767 Fifth Avenue-General-Motors Building. 6 tn -Floor 
1 Tel. (212) 7537780 - Telex 235467 BBY-UR 

. . Frankfurt-Neue Mainzer Strasse 26 
Tel. 282353-Telex 413268 BB-REP. 

Mifan-Piazza del Diiomo 20-2.® 

Tel, 890161 -Telex 35072 BB-REMIL. 

Chief Foreign Branch, Banco.de Bilbao.* ■ 

Alcala, 16 - Madrid-14 - Spain -TeL 2328607. 

International Finance Department, Banco de Bilbao. 

Alcal&, 16 -Madrid-14 -Spain -TeL 2328607. 



BANCO Dl BILBAO 






YOUR COMPANY HAS A FUTURE 
IN THE RHINELAND PALATINATE 

INDUSTRIAL SITES) eoundLowned, favourably priced, 
constructed to required size, for installation of industrial 
plants. Reserves of skilled and unskilled labour. 


Rhineland 

Palatinate 


im 

2. Menr 

3. Trier - 

| 4. Ludwigshafen 
5. Kaiserslautern 




tQB Industrial 
Centres 



THE RHINELAND PALATINATE 
HUB OF THE COMMON MARKET 

Further information about manpower reserves, subsidies- from public funds and other fimmngmr aids 
can be obtained free and without obligation from: 

Rhemland-Pfaizische GearJfechaft for Wirtscbaftsforderong mbH, 

65 Mainz, SchiUcrplatz 7, Tel: (06131) 27358 
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.Hamburg 


West Germany’ s Largest City Is Beset by Many ProbU 


By Uwe Siemon-Netto 


TTAMBURG (XHT) .—Hamburg get of almost 9 bllHon. And Mr. 
h west Germany’s largest Ease, a Social Democrat, expects 
. It is a state to its own right, it to grow to 140 million this year 
□cumbered by the provincial as fewer taxes came in. For the 
ms of up-country legislators fiscal planning period— his term 
l little compassion for the of. office, that is— ending 1978 
is of a large metropolis. he fears, a shortage of at least 

s a result of its autonomy, MUon marks, 
second-smallest of West Ger- The general dump in the Ger- 
ly’s ten Laender is one of man economy and skyrocketing 
richest regions in Europe, costs of maintaining the huge 
; year the "Free and Hanseat- army .of 107,000 civil servants azuL 
Ilty," which had been almost municipal workers can partly be 
lly destroyed in the air raids blamed, for this. But the struo 
Porld War H, boasted a gross tu rally mane serious reason is a 
estic product of 28,690 marks steady decline in Hamburg’s 
capita. It t hus exceeded the population. 

anal average of 16,080 marks It peaked, at 1.83 million, in 
even ty -eight per cent 1961. and has declined ever since, 

ealthy Hamburg coddles its In his recent "state of the city 
million burghers — or so It message” to the municipal as- 


city. It is a state to its own. right, 
unencumbered by the provincial 
whims of up-country legislators 
with little compassion for the 
needs of a large metropolis. 

As a result of its autonomy, 
the second-smallest of West Ger- 
many’s ten Laender is one of 
the richest regions in Europe. 
Last year the "Free and Hanseat- 
ic City," which had been almost 
totally destroyed in the air raids 
of World War H, boasted a gross 
domestic product of 28,690 marks 
per capita. It thus exceeded the 
national average of 16,080 marks 
by seventy-eight per cent. 

Wealthy Hamburg coddles its 
1.7 million burghers — or so It 


must seem to a harassed New sembly the mayor predicted' that 
Yorker. It is clean, green and by 1985 there will only be 1,53 


spacious and its public transport®- million people left in the me- 
tlon system ranks among the tropolis, "unless some energetic 
most efficient in the world. measures are undertaken to stop 
So does its police force, which this development.* 
manages to solve almost 
half the roughly 140,000 felonies ' Baby SI 

committed every year. And it ” — — 

regularly solves almost all of the There is little Mi 
approximately 80 cases of at- about the ever-wic 
tempted or actual homicide. tween deaths and 


lalf the roughly 140,000 felonies ' Baby Slump 

ommitted every year. And it ” — - 

egniariy solves almost all of the There is little Mr. Klose can do 
pproxhnately 80 cases of at- about the ever-widening gap be- 
empted or actual homicide. tween deaths and births, which 

To top it all, Hamburg enjoys I s a nation-wide phenomenon in 
one of the best school systems In Germany. In Hamburg the "baby 
Germany and a rich cultural life slump” is expected to reach a 
with a 300-year -old, first-rate deficit of 13,000 by 1985. 


opera and 15 theaters owned or 
heavily subsidized by the govern- 
ment. 


But what he feels could be 
slowed down is the »-nwna.i exodus 
of nearly 11.000 people to out-of- 


W'-at's more, the sprawling state suburbs. “Every man. 


north German metropolis has 
developed Into the "jazz and pop 
capital of Europe” in recent years. 
It has 45 professional Jazz bands 
and more than 80 rock and 
folklore groups. 

Worried 

Fittingly, Hamburg has a "with 
It'' mayor, who at 37 is the 
youngest minister-president, or 


woman or child moving there 
means to us a loss of 2.000 marks 
a year." the boyish - looking 
mayor told this reporter in a 
recent interview. 

These suburbs; where real 
estate is cheaper, belong to the 
neighboring states of Schleswig- 
Holstein and Lower Saxony. And 
they benefit from the high wages 
and salaries 150,000 commuters 
earn in Hamburg's booming 


governor, of any West German harbor and shipyards, in the 


state. After his 14-hour workday 
he can often be seen swarming 
around the better bistros, clad 
in sweater and blue jeans. 

But pipe-puffing Mayor Kans- 


thriving import-export businesses, 
in factories of all kinds and even 
in the Free and Hanseatic City's 
own administration. 

For under Germany's complex 


Ulrich Klose is not only swing- system, of revenue sharing only 
Ing, he's also worried. For as the state in which an employee 


Hamburg's celebrated goodies be- 
came increasingly expensive, reve- 
nues can't keep up with them. 

Of course some other German 


lives gets its slice of his in- 
come tax. Nothing goes to the 
Land In which he works, al- 
though It has to maintain its 


states are f inancia l l y much worse infrastructure for him, too. 


off. Nevertheless, the sober-mind- 
ed burghers of this old Nordic 
merchant republic are troubled 
by the thought that their govern- 
ment, too, has fiscal difficulties. 

There is » gaping 70-miHi on- 


What tliis means to Hamburg 
is best illustrated by the woes 
of its superb public transport 
system. There Is. to the larger 
metropolitan area, a 1.765-mile 
network of subway, elevated 


There is a gaping 7 0-million-mark hole m the city’s 1975 budget of almost 9 billion . And 
Mayor HqnpUlrick Klose, a Social Democrat, expects it to grow to 140 million this year as jewer . 
taxes come in* For the fiscal planning period — his term of office , that is-— ending 1978 ke~ fear* a 
shortage of at least 1.9 billion marks . 

The general sharp slump in the German economy and skyrocketing costs of mamttdnmg the 
huge army of 107*000 civil tenants mid municipal workers can partly he blamed for this . But the 
structurally more serious reason is a steady decline in Hamburg** population. 


mark hole in the city’s 1975 bud- train, streetcar, bus and boat 


lines used by 625 million passen- 
gers a year. 

It is being operated - at a loss, 
of which. 108 million, marks had 
to be met, in 1974, out of the 
city-state's budget. 

Yet, a high proportion, of its 
riders have been oufc-of-townexs, 
who do most' of their, daily trav- 
eling within city Emits, as their 
hemes were usually just on the 
wrong side of the state bound- 
aries. 

So their fares, -too, were sub- 
sidized nearly 30 per cent out of 
a till to which they didn't con- 
tribute. 

Mayor Klose does not feel, 
though, that letting Hamburg's 
highly-developed infrastructure 
deteriorate would be a remedy for 
his fiscal proUana For it be- 
longs precisely to those "qual- 
ities of life” which, he hopes, will 
eventually bring people back. 

In fact, his administration 
proudly points out that of the 
180 £00 employees working in the 
immediate downtown area, as 
many as 83 per cent come by 
train, bus, tram or boat. What 
encourages them to do so is the 
fact that there is not one point 
in thg inner city that is further 
than 500 yards from a high-speed 
train or subway step. 

Rather than reducing the ser- 
vices. Hamburg actually still ex- 
pands them with two more muni- 
cipal train lines under construc- 
tion. 

Improving “living, working and 
playing conditions*' in the city, 
the mayor said in the interview, 
is the only senahle answer to its' 
population problems and, with 
that, its financial difficulties. 

It is, in a sense, a tool in an 
almost revolutionary attempt to 
convince people that owning one's 
own house and garden is no 
longer the be all and end all of 
modem living. 

“Rousseau's back - to - nature 
philosophy was fine in his day 
and country,” Mr. Klose observ- 
ed, "but in today* overpopulat- 


ed Germany It is lethal to our 
cities." 

“We have to offer people valid 
alternatives .to a home to the 
suburbs.” continued the mayor, 
calling himself a convinced apart- 
ment dweller. He added, "We 
have to point out to them the 
advantages of urban life.” 

Culture 

One of these advantages is of 
course the proximity to cultural 
activities, in which increasingly 
all classes tend to participate in 
German}-. This is why the Ham- 
burg government, despite its 
budgetary woes, continues to 
boost them. For its state opera, 
which r anks among the best in 
the world, for the theaters and 
musical events 439 million marks 
are allotted in this year’s budget. 
That is 255 marks for each in- 
habitant. 

And Mr. Klose has other plans, 
too. He wants to bring an inter- 
national Jazz festival into this 
city crazy for the sound of New 
Orleans. He also intends to 
upgrade Hamburg's international 
te nnis tournament Into a first- 
rate event competing with Wim- 
bledon. 

“Anything to bring life into 
thi» place.” he said. 

But while life is picking up in 
such residential boroughs as Ep- 
pendorf.. where the pubs are 
packed every night, nothing could 
be duller than, downtown Ham- 
burg after 7 pm 

Before the last war's holocaust 
that wiped out 55.000 men, 
women and children in Hamburg 
alone, a quarter of a million 
people- lived in its Inner city. 
Now there are only department 
stores, office buildings banks 
and the only residents left are 
the janitors. .Most taverns, cafes 
And restaurants shut around 
eight in the evening. 

Hamburglans quip that if you 
meet anybody on a downtown 
street at night, he must be either 


a cop or a watchman — or a 
burglar. . - — 

There is nothing a Sods! Demo- 
cratic mayor can do about that, 
however. For it would mean 
clamoring for a change in the 
grotesque closing hours of West 
Germany's retail businesses. 

There lie would be up against 
the powerful lobby of shopkeepers 
and trade unions, the latter being 
- closely allied to his own party. 

Mr. Klose admitted ttxat Ham- 
burg would be a much jollier 
place if the shops didn't shut 
at 6 pm. Being social animals, 
people are looking for company, 
which they find more easily to 
the suburbs than in the heart of 
Germany’s second largest city, 
which is also the largest to the 
Federal Republic. However, this 
is an area where the mayor would 
only burn his fingers, which he is 
not about to do. 

Actually, only 2 per cent of the 
city's work force of 900.000 bene- 
fit from the nation-wide early 
closing hours. The others rather 
suffer from it. having to struggle 
to get their shopping done after 
work or on Saturday, when the 
law forces them to open until 
noon. 

Stih, there are other ways, 
Mr. Klose feels, to tie Ham- 
burglans to their hometown and 
to attract newcomers- One is the 
construction of new apartments. 
Estimates as to how many more 
are needed by 1985 range between 
26.000 and 66.000. 

Another would be a concen- 
trated effort to improve living 
conditions in selected areas partic- 
ularly affected by typical urban 
IDs such as noise and pollution. 
For although Hamburg has no 
real slums. In the American sense 
of the word, a large number of its 
citizens still live under dismal 
conditions. 

What makes their lot even 
worse, to a way, is constantly 
being told, and seeing for them- 
selves, how beautiful the rest of 


the city is, with 306,000 trees 
linin g its broad avenues and a 
vast lake brimming with sail 
boats right to the center of town. 
. This, Mayor Klose pointed out, 
is all bitter irony to the tens of 
thousands of people in the work- 
ing-class borough of Ellbck, far 
example. 

Pollution 

There is a toajor elevated high- 
way running right through a 
residential area. Day and night 
huge truths rumble past the upper 
stories of apartment blocks, spew- 
ing diesel and gascOtoe fumes into 
people’s living and bedrooms. "No 
wonder,” said Mr. Klose, "that 
they run for the suburbs as soon 
as they can scrape- together 
enough money for a piece of 
property there." 

' It is a situation, the mayor 
said, that reminded him of New 
York’s Bowery decades ago. "It 
used to be a pretty nice part of 
the city before the overhead rail- 
road was built right through it 
Since then it has died a slow 
death, which could have been 
avoided, had the authorities done 
something about it to time.” 

What Hamburg might do about 
Ellbek is 'to separate the road 
from the buildings with enormous, 
noise-proof shields. "It will be 
costly,” the mayor admitted, “but 
the price of, say. 1.000 marks per 
resident would be cheap consider- 
ing his moving away would rep- 
resent to us a loss of 2,000 marks 
annually." 

"This sort of thing.** he added, 
"would also bring city-wide ad- 
vantages. psychologically. People 
.will rrallze that the senate i gov- 
ernment) is doing something to 
improve their lot” 

In this respect, as well as in 
the cultural field, Hamburg’s 
autonomous status is a tremendous 
advantage. With its own leg- 
islative authority it can push 
through improvements for which 


other cities would need the ap- 
proval of bureaucracies and state 
assemblies which may have quite 1 
different priorities. ■ ■ 

“This is why I 2e£ 3&at- au- 
tonomy is' the only answer to the 
problems of today's large metro- 
politan arms,” Mr. Ktase said. 

It is also particularly Important 
to, the city's todustriii develops 
meat. Take its huge 809-year-old 
port, which Is one off tbs moot 
modem to the world add the big- 
' gw t, in Germany, covering an area 
of 35.000 acres and - employing 
80,000 people. '• 

War Toll 

During World War JX it was 8ft 
per cent destroyed, then complete- 
ly rebuilt and constantly modern- 
ized in the ensuing, decades. 

- Since 1965 alone, the city gov- ■ 
eminent has invested two billion 
marks into reva mpin g JU facili- 
ties to meet modern demands. - 

"This wouldn’t have been, pas- 
sible,” said Dr. Hans SpQker. a 
director in Hamburg's Economics 
Department, “had the harbor V. 
fate been In the hands of some: 
distant state government in, say 
Hannover, more than 100 miles 
away.” 

As it; is, the up-to-date port is 
not affected by the worldwide 
recession. It managed to increase 
the amount of .cargo loaded and 
unloaded in its facilities from 
just under 50 million metric tons, 
in 1973. to more than 53 million 
tans last year. ' 

What helps Is that Hamburg's 
harbor is a major outlet for goods 
of such Iron Curtain , countries as 
Hungary, arid Czechoslovakia. 
Even East Germany, which tries 
to compete with its own modern 
port of Rostock, rushes urgent ex- 
port items through Hamburg.' 

“Our Ostpolitik,” Mayor Klose 
smiled, "preceded Willy Brandt's 
by many years.’-.-. 

Along the waterfront the city 
government still holds 11.550 acres 
for eventual industrial settlement, 
300 of which would be available 
for immediate use. 

Expanding Hamburg's already 
vast industrial capacity and creat- 
ing new jobs in a city where un- 
employment, in February this 
year, stayed at. four percent, well 
below the national average, could 
be another means of ^educing the 
population' loss. 

Industries depending, heavily on 
raw materials are not so welcome 
any more, though, after 
Hamburg’s experiences with a 
Reynolds subsidiary that ap- 
parently now wants to get. out 
as a result of problems with en- 
vironmental activists as well a* 


the general slui 
hum b usiness. 

"What this pla 
for." the m&ycti 
labor and ka 
' enterprises V sucl 
and computer 
prepared to lnv 
to attract them 
. One of Hurt 
tractions to tod 
to bring so doe 
Baked to Ger 
network of uib 
roads, b the cil 
. energy supplies 
never -be slmfc .o 
sheikha decide a 
Already 15 p< 
burg’s electricity 
nuclear reactors 
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Cologne holds the key... 
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Great Britain* 
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Belgium' 


1 


Switzerland 


to a fast 
start in Europe’s 

markets. 



By car 

Cologne is the vita! 
intersection of Europe's road 
network. 


By train 

Cologne is also a major 
junction of Europe's railway 
system. 


By ship 

Situated on the Rhine 
Cologne enjoys direct water- 
way connections to the UK, 
Belgium, Ranee, Holland 
ana Switzerland. 

By air 

An international drive-in 
airport is only 15 minutes 
by car from the city center. 


Cologne 

- an industrial, banking and 
insurance center. 

- Europe's venue for 
international trade fairs and 
exhibitions. 

- a market of four million 
people 

- an abundant supply of 
trained manpowenbf trade 
and industry. 

- industrial sites of all sizes 
with ail utilities; with easy 
access to transport facuGes 


Cologne - center of Trade 
for 2000 years - make 
it yours!. ... 

We offer -fast, efficient 
service. Contact us forfoH 
details: 


StadtKoln 

Amt for Wirtschafistorderung 
D 5 Kbln 1, Am Hof 52- 
Telex 08 882 988 dost d 


\bur new productive coppdfy 
and. In certain cases the expansion of 
your existing farilffies, can bring 
substantia! rewards totalling as much 
as 2596 of your ewerafl investment- . 

In growth areasof the West Goman 
state of Hessen*- and no repayments 
whatsoever are Involved 



Hessen Is right at ih© heart ohhe 
Gefman economy^and every centrally 
located on the map of Europa L ; 

In Hessen you will find RhefoMain . 
International Airport— one dfthe . _ 
world's busiest .- the emihefttito gn ddl 
center ah Frankfurf/Mctfn, a renowned 
network effast long-distance highways 
excellent rail services stilted ana 
able labor reserves —in fac^ a very 
wide choice of worth-while acfvan- 
tages in addition to tfie25% of invest- * 
inentgramfeweaiec^tocfieif 

Even to West Geimany # &KBn-^ 
fives of this order arespecStoally 
linked to areas of devetop&ig econontfc 
importance. Of prime importance 
to you, however, is thefact Ibat such 

•granfeareoIwci^cnKire^ . -• 

available^ • ' . - 

Whatever yourpartiajlar 
requirements, your first move should be’ 
to contact HU, the industrial develop- 
ment organisation of the state of 
Hessen. Get In touch with us* and ffod 
out bow much specific dd and 
Infomnaiion we can give you, <rf evsty 
stage of your development - 


03 



Hessischelandesentwidcfungs- 
und TreuhandgeseUschaft mbH . . 

D-62 Wiesbaden Bahnh6fstrasse55-57 

West Germany 

Teleohone: 061 21/34 Tl, Telex: 4186127 

STOP PRESS: For rapid Decision-Makers- until June 30fhthisyear 
up to 325% investment grants In parts of Hessen IIF 
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An Isolated City of Great Contrasts — West Berlin 


By Uwe Siemon-Netto 


CXHTi. — K you locked 
b Berlin just from the 
warped perspective of 
many sidewalk cAffis, 
it realize that it is a 
t with serious prob- 
t appears livelier than 
urban centers In the 

»rs. after ft cessed to 
e end of World War H, 
■emany’s capita^ Ber- 
.a the nation's - only 
with a genuine blg~ 
jhere. 

lie wall that cemented 
a. in 1961, nor its 
sit ion 110 miles inside 
. East Germany have 
o change that, 
i there Berlin, though, 
ly decline in its popu- 
an unhealthy balance 
rroups. Nearly a third 
at Berliners are older 

is barely noticeable to 
visitor as be strolls 
trags of attractive and 
dressed young people 
gbtly-llt Kurfuersten- 
lch is one of the very 
3wn boulevards in Ger- 
; don’t turn into life- 
•te deserts after office 


■iatrios Ward 

ly for a city that Is 
ed the world's largest 
ward, it stays alive, un- 
* hours of the morning. 
i boasts mare theaters 
aurants, taverns and 
(4.500) and art galle- 
e than lQQi than any 
« in the country, 
town fun of contrasts, 
em half of a former 
hlch had been, in the 
■t about the gayest in 

hand it continues to be, 

0 factories, the biggest 

1 city in Germany. It is 
i more than 300 research 
ns, the country's tore- 
iter of sciences. 

e other hand, Berlin is 
the world's most rural 


metropolis, which is one reason 
why the city’s island status hasn't 
driven its two million inhabitants 
away. 

- There are, in its three Western 
sectors, 10,000 acres of. woods and 
forest*, 15,000 acres of farmland 
and gardens, 7,800 acres of water 
surface and 180 miles of water 
frontage. 

And- while to the tourist, 

- plagued by what Berlin’s 75,000 
sdogs leave on the sidewalks, the 
city might appear . to be Ger- 
many's canine capital, the natives 
pride themselves with different 
statistics. 

Urban Area? 

What other urban area, they 
will ask, has as many chickens 
(138,000), pigs (7,600), horses 
(2,300), sheep <600) and goats 
(110) as Bohn? 

In fact, many West Germans 
keep their horses in the cheaper 
riding stables of the former capi- 
tal and fly in on weekends from 
as far-away places as Duesseldarf 
and Munich to ride them. 

The same is true far the owner? 
of pleasure boots, of which 40,000, 
as many as in all of West Ger- . 
many, are moored on West Ber- 
lin’s eight lakes. 

With all these pleasures, which 
few other cities can'' offer, with 
the most invigorating climate to 
all of Germany, with tax breaks 
and wages well above the national 
average, one would imagine that- 
young people would Just stream 
into the city. . 

Unhappily, this is not' so. 

As in every major German city, . 
deaths in Berlin increasingly out- 
number births every year. But- 
unlike other, urbanr Centers, Ber- 
lin can’t draw on the 
resources of a surrounding coun- 
tryside to make up for this pop- 
ulation deficit which, in 1973, 
amounted to more than 13,000. 


Immigration 

Therefore, this huge industrial 
metropolis must rely exclusively 
on Immig ration from West Ger- 


It is a town full of contrasts, this- western half of a former capital , which had been . in the 1920s, 
Just about the gayest in the world. - 

• • / . . .... .i . 

On one hand it continues to be, with 4,000 factories , the biggest industrial city in Germany . 
It is also* with more than 200 research institutions , the country's foremost center of sciences . 

On the other hand*. Berlin is probably the world's most rural metropolis, which is one' reason 
why the city's island status hasn't driven its ttco million inhabitants away. 


many and abroad to keep its work 
force intact. 

High incentives are offered to 
West Germans and foreigners to 
seek employment in the divided 
city, to whose annual budget the 
federal government contributes 
more billion marks, 

in return for which it only 
receives six billion marks in 
taxes. 

Bonn’s revenues from Berlin 
would be three billion marks 
higher if it weren’t Icr a wide 
range of tax reliefs to support 
the city's economy. One of them 
is a tax-free 8-per-cent bonus 
which the state adds to every 
Berliner's salary or wages. 

Yet almost every year, since 
the late 1960s. sure people have 
left the city than moved Into 
it Ruefully, the authorities 
point out that this teend seem- 
ed to reverse itself, in 1973. be- 
fore the worldwide recession hit 
West Berlin, too, though to a 
lesser degree than West Ger- 
many. 

Two years ago, for the first 
time in this decade, the city ac- 
tually registered a surplus of 6.- 
614 immigrants. But then came 
the crisis. Unemployment rose to 
4 per cent of the labor force in 
January, 1975. compared with 5.1 
per cent in the Federal Republic. 

And although there is still a 
considerable demand for highly 
skilled workers; the situation dis- 
couraged many West Germans 
from moving to their former 
capital So, in 1974, Berlin 


registered a migration deficit of 
2,963. 

Actually, these figures would 
look worse If it weren’t for the 
scores of mostly unskilled foreign 
laborers who continue to flock 
Into the city. Already they make 
up almost 11 per cent of its work 
force of nearly 900,000. 

Even the surplus of 1973 was 
entirely due to the faiftor of 
Turks, Greeks, Yugoslavs and 
others. And although unemploy- 
ment has forced the wmn gov- 
ernment to stop recruiting non- 
Common Market nationals, their 
projected share in West Berlin’s 
population will Increase steadily 
in the years to come. 

A Pittance 

This is not at all an unusual 
development far this cosmopolitan 
city. Throughout the centuries 
it had readily absorbed vast num- 
bers of. foreigners, who have con- 
tributed greatly to its culture, 
industry, humor even Its 
slang. - - 

In fact, the non-Ge rman slice 
among the present-day residents 
of Berlin te a mere pittance com- 
pared with 1685, when it opened 
its gates to Protestant refugees 
from France. 

Within a very short time the 
Huguenots doubled Berlin's pop- 
ulation. 

But while they and the Aus- 
trians, Bohemians and Sil esians 


who followed them easily melted 
into their new environment, 
br i n g ing with, them highly 

appreciated by the city, integra- 
tion of today's somewhat more 
exotic “gastarbeSter” is not quite 
that easy. 

Many of thpm had never leazrp- 
ed a trade or craft. To train 
them, nwd especially their chil- 
dren, is a costly exercise. But it 
is, as Horst Grabert, the Bonn 
government's farmer representa- 
tive to Berlin, painted out, “one 
of the meet imp o rta nt chores of 
this society." 

Equally difficult is the job of 
avoiding a polarization between 
native Berliners and foreign new- 
comas of whom 180.000 are of- 
ficially registered in the city 
(probably 20.000 more have settled 
there Illegally). . 

Already Tu rkish and Greek 
ghettos have sprung up. In the 
working-class district of Kreuz- 
berg. where 32 per cent of all 
residents are from abroad, there 
are whole Streets where you are 
hard-pushed to bear a German 
word or see a German shop. 

‘ Gastarbeite^s , 

What happened there is not 
unlike same depressed areas in 
UJS. cities. Decrepit buildings 
are slated far urban renewal, so 
the German tenants gradually 
move out. But unto the old 
apartment blocks are being pulled 
down or modernized with public 


funds, landlords try to make a 
fast buck. 

So they let the premises to the 
“gastarbeiter." often charging 
them exorbitant rents. And the 
more Turks or Greeks crowd into 
this district, which with 15.000- 
lnhabltants per square kilometer 
is already three times as over- 
populated as the rest of the city, 
the more Germans quit. 

It has become so bad that cer- 
tain areas of Berlin have been 
declared off-limits to new foreign 
immigrants. With ordinance 
the authorities are trying to 
gradually achieve a more balanc- 
ed population distribution 
throughout the city. 

Balance is something that is 
not only needed as far as strang- 
ers are concerned. The greatest 
imbalance suffered by Berlin is 
that of its age groups. There is 
hope though that on this score 
things will gradually improve. 

While it will still take years to 
reduce the excessively high pro- 
portion of eldo-ly people among 
Berlin’s population, there were 
some positive signs of rejuvena- 
tion, before the current recession 
set in. 

In a recent report the city gov- 
ernment’s economics department 
noted with satisfaction tha t in 
the last few years more than 
half of all newcomers from West 
Germany were under 25 years of 
age. And the share of the 20- 
to-40- year-olds among the total 
population, has increased from 


33.2 per cent, in 1961. to 30.1 per 
cent at the end of 1973. 

“If we should succeed In stead- 
ily improving the age structure,” 
the report states, “then we can 
live with a certain shrinking of 
the whole population." 

The latter seems inevitable. 
While in the first post-war years 
2.3 million people lived in the 
three western sectors of the 
former capital, only 2.03 are 
registered there now. West Ger- 
mans living in Berlin but keep- 
ing their first residence in the 
Federal Republic bring the total 
to 2.15 million. 

According to a projection of 
the city government's planning 
staff, the population will gradual- 
ly decrease to 1.7 million in 1990. 
Of these. 203,000 will be foreign- 
ers. 

But as long as enough Ber- 
liners are of the “right age." 
economists do not fear for the 
future of the city's still blossom- 
ing industry whose growth far 
exceeded, until the current reces- 
sion, even that of West Ger- 
many. 

From 1982 through 1973 it in- 
creased its turnover by 186 per 
cent, compared with a national 
average of 138. Productivity per 
employee went up 203 per cent 
(75 per cent in all of West Ger- 
many) in the same period. 

Even now Berlin's industry is 
slightly better off than that of 
all West Germany. For example, 
insolvencies only went up 19 per 
cent in Berlin last year, as 
against 49 per cent in the entire 
Federal Republic. Individual pro- 
ductivity still rose slightly by one 
per cent in the city, b>it went 
down two per cent nationwide. 

And while the entire West 
German industry registered a 
4 per cent decline in orders, the 
decrease was only 2 per cent in 
Berlin. 

Investment 

West Germany and Berlin ex- 
pect to be out of the slump in 
the second half of this year. But 
Gnenter Braun, managing direc- 
tor of Berlin’s chamber of com- 
merce, feels that major efforts 
have to be made to "invest in 
the city's future.” 


He demands, for example, an 
aggressive campaign to attract 
new industries to West Berlin, 
which is running out of space, 
though. Therefore, he has ajv 
pealed to the city government to 
release at least part of some 
3.000 acres of land officially des- 
ignated for industrial settlement. 

The trouble Is. however, that 
most of it is currently used for 
gardening and agriculture, by 
the Allies, the police and by 
squatters. 

Another “investment in the 
future - ’ suggested by Mr. Braun 
would be to increase the already 
substantial research capacities of 
Berlin. 

This would be one way of keep- 
ing more of Berlin’s academic 
youth at home. There are 61,000 
students enrolled at the city's two 
universities and other institutions 
of higher learning. But only a 
small minority of them can ex- 
pect to find employment there 
after graduation. 

A Problem 

One problem is an Allied ban 
on any type of research in Ber- 
lin that could in any way serve 
military purposes. As a result, 
the huge electric and electronics 
corporations that account for over 
30 per cent of Berlin's Industrial 
turnover have to do most of their 
research and development in West 

Germany. 

And they have moved their 
headquarters there, too. 

So while there Is an abundance 
of academics in West Berlin, there 
is still a shortage of skilled labor. 
It is a situation. Mr. Braun pre- 
dicts, that is bound to get worse 
to the second half of this decade 
as the economy picks up again. 

In order to meet that demand, 
enormous efforts are now under 
way to improve living conditions 
in the city. Twenty per cent, 
or 240,000, of Berlin's apartments 
are still considered substandard. 
Many of them have no bath- 
rooms. no central beating and 
only communal lavatories on the 
stairways. 

The government hopes to hare 
them modernized or razed and 
replaced by new units before a 
new decade begins. 



A central station of Europe 


This center of Europe is connected with the other centers of 
Europe. GREATER HANOVER has a close-meshed network 
of communications. Air-, rail-, water-ahd motor-highways 1 - - 
connections to all main European towns and economical 
regions guarantee a quick transport of people and goods. 



An economical region, 
valuable for leisure-time. 

Weighed out structures for economy and settfement are a 
characteristic of GREATER HANOVER. Within an extensive 
projection, settlement-centers, Industrial concentrations, 
business areas, networks of communications and supply, 
but also relaxation areas were long-dated planned. The scale 
of the equipment foreducation and studynsontinuation 
offers a wide field of possibilities. 



Favourable traffic-connections, weighed out structures for 
trade and settlement the concentration of manifold 
Industries and long-dated regional plans of development 
speaks for the choice of a location in GREATER HANOVER. 
Please contact us during the HANOVER FAIR (16. - 24. 5. 75) 
in the INFORMATION HALL, FAIR-GROUND, STAND 114 - 116. 
We are looking forward to meetyou. ' - 



SROSSRAUM 

HANNOVER 


GROSSRAUM HANNOVER 

offentiich-rechtlicheKorperschaft 
Abteilung Wirtschaftsforderung 
3000 Hannover, Am Kiagesmarkt30/31 
■S* 0511 /1661-274* P.O.BOX 2340 
West Germany 


Landeshauptstadt Hannover 

- Wirtschaftsdezemat — 

® 0511/168-5889, Telex: 923842 



Dynamic, 

industrializing 




Lower Saxony 


30,000 acres of fully developed industrial 
area at favourable prices including 
12,500 acres adjoining waterways open to 
ocean going traffic up to 250,000 tons dw. 

Favourably priced energy supply under 
long-term warranties. 

At the time financial aids are granted up to 
32.5% of capital investment 

Top vantage points 
of industrial 
establishment 


You will find us at the Hannover Fair 
(from 16 to 24 April) in the Lower Saxony 
Pavilion on the Free Air Exhibition Area 
(West), comer Nordallee and Stahlstrasse. 

The Minister of Economy and Traffic 
of the Land of Lower Saxony 
D-3 Hannover, Friedrichswall 1 
Federal Republic of Germany 
Tel. (05 11) 190-65 26 
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